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Milosevic to 
attend crucial 
Yugoslav talks 

Serbian President Slobodan Milosevic is to attend 
next week's crucial London conference aimed 
at finding a diplomatic solution to the Yugoslavian 
crisis, after foreign secretary Douglas Hurd warned 
earlier this week that Serbia would condemn 
itself to remaining an international outcast If 
Milosevic refused. But the name of the Serbian 
president was included in a Foreign Office list 
of delegates from Serbia and Montenegro. The 
rump Yugoslav federation, comprising the two 
states, has an agenda which includes securing 
international recognition and progress towards 
lifting UN sanctions. US fears Bosnian fighting 
could spread, Page 2 

Ford, leading UK vehicle maker, is to stop 
production for six days in September and early 
October at its Halewood car assembly plant in 
Merseyside, as a result of disappointing sales 
In the UK and weakening demand from export 
markets. Page 22 

Japanese shares were boosted by a return 
of confidence as investors responded to the govern¬ 
ment's efforts to support the country's ailing 
financial system and stock market The Nikkei 
average of 22S leading stocks jumped 62 per cent, 
closing 949.12 higher at L6.216.B8, having rallied 
more than 1,900 points during the past three trading 
days. Page 22; Good buys, but a risky business. 
Page 6; World markets, Page 19; Japan money 
supply growth at record low, Page 3 
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Footsie unsettled: 

Concern over sterling 
unsettled UK equities 
as the week ended, 
restraining the beneficial 
effects of another strong 
recovery in the Japanese 
equity market. An 
early gain of 17 points 
on the FT-SE scale 
was cut back rapidly 
towards its close at 
2,365.7. up 6.3, as heavy 
central bank support 
for the dollar left the 
pound slipping lower 
against the German currency. The London stock 
market closed just before the final onslaught 
on the dollar, leaving equity traders to watch 
in nervous silence as the latest currency rates 
marched across the trading-scrcens. London stocks, 
Page 13; Markets, Second Section, Page n 

Uoyds Bank, one of the original members 
of the Access credit card consortium, is planning 
a shake-up of the branding of Its 2m Access credit 
cards, effectively converting them Into Uoyds 
Bank credit cards with the MasterCard branding. 
Page 4 

S African parties meet The South African 
government and the African National Congress 
(ANC) met at a secret venue to try to revive talks 
on a multiracial constitution. Page 3; Ugly scrum 
in South Africa, Page 6 

Strikes warning: British Airways warned 
it would close or sell its restructured regional 
business if cabin crews in Manchester and Birming¬ 
ham continued industrial action over pay cuts. 

Page 5 

Waterford Wedgwood, the luxury ceramics 
and crystal manufacturer, is to shed a quarter 
of the 1,900 workforce at its troubled Waterford 
plant in southern Ireland in what is likely to 
be a make-or-break effort to return the division 
to profitability. Page 8 

Russia 'giveaway 1 : Anatoly Chubais, Russia's 
privatisation minister, said that a mass privatisa¬ 
tion give-away scheme was the only way to force 
restructuring on inefficient state enterprises. 

Page 2 

US hit list: The US put pressure on China by 
publishing a list of $3.9bn (£2bn) in imports that 
could face sanctions if bilateral negotiations fail 
to reduce Beijing’s Import barriers. The Ust is 
the largest ever published by the US. Page 3 

Terrorists kill hofidaymaker: A woman 
holidaymaker from Rochdale, Greater Manchester, 
was shot dead during a terrorist attack on a secu¬ 
rity patrol in Belfast. The woman, in her 40s and 
married with several children, was hit in the 
back by a single bullet when a gang sprayed Flax 
Street in the Republican Ardoyne area with gunfire. 


■ STOCK MARKET INDICES 


FT-SE 100; 

2.385.7 


New York Lunchtime: 

YWd 

_5JH 


S 

1-9488 


FT-SE Eiaotracfc 100. 

_ 1,03054 

(+8.71) 

London: 



FT-AAfl-Shara_ 

-1,12124 


S 

13475 

(1.939) 

Nikkei. 

.16*1638 

(+04012) 

DU 

2.7975 

(2.B075) 

New Tort Lunchtime 



FFr 

9586 

(9.535) 

Dow Jones Ind Aw_3,274.01 

(-29.98) 

SFr 

24875 

(25025) 

S&P Composite- 

_41S23 

(-3.03); 

Y 

2455 

(244.75) 

■ US LUNCHTIME RATES 

£ Index 

91.7 

(9131 


Federal Funds:. 


_3«s% 


3-mo Fieas Bfe YU_3.128* 

Long Bond__SB, 1 * 

Yield_7.322% 

■ LONDON MONEY 

Interbank-IB *2% 

LBfe tong gflt future: __Sap 97L (Sep 975g) 

■ NORTH SEA OIL (Ar?us) 

Bern 15-day (Oct)_SI9.775 (sane) 

■ Gold 


(1<>4»%> 


New York Come* (Augj_53373 

London-S337.45 


(337.4) 

(337.65) 


■ STERLING 


■ DOLLAR _ 

New York Lunctitkin: 

DM 1.436 ’ 

FFr 43735 

SFr 1377b 

Y 12535 
London: 

DM 1.437 (1.4485) 

FFr 4J8 (49175) 

SFi 1277 (12905) 

Y 1263 (12625) 

S Index 503 (593) 

Tokyo cfcnaY 12*45 


For customer service and 
other general enquiries call: 

Frankfurt 
(69) 15685150 


EUROPE’S BUSINESS NEWSPAPER 


D 8523A 


Sterling dragged down as US currency drops to record low against D-Mark 


Intervention fails to bolster dollar 


By James Blitz In London and 
Patrick Harverson In New York 

CONCERTED Intervention by the 
world's central banks to buy the 
dollar yesterday failed to stop the 
currency falling to an all-time 
low against the D-Mark. 

The dollar's fall also helped to 
push down sterling against the 
D-Mark in the European 
exchange rate mechanism. The 
pound was trading in New York 
last night within two pfennigs of 
Its permitted ERM floor. 

Although the US Federal 
Reserve, acting with is other cen¬ 
tral banks including the German 
Bundesbank and the Bank of 
England, intervened to buy dol¬ 
lars for D-Marks, the US currency 
fell through DML4430, its all-time 
low against the D-Mark set in 
February 1991. 


In late US trading, the dollar 
was at DM1.4250, more than 3 
pfennigs below its high of the 
day. In London it closed more 
than a pfennig down at DMl.4370. 
Against the pound, it was trading 
at $1.9510 late in New York. 

By continuing to sell the dollar 
in spite of the intervention, 
investors pushed up the D-Mark's 
exchange rate against European 
currencies. As a result, the pound 
remained weak, felling to a low 
of DM2.7951 in New York after 
the European markets closed. 

Earlier, sterling closed In Lon¬ 
don at DM2.7975, down a pfennig 
on the day. If the pound fells to 
its ERM floor of DM2.7780 next 
week, the Bank of England will 
be forced to Intervene and buy 
sterling. Alternatively, the gov¬ 
ernment can support the pound 
by raising UK base rates. This 


THE FALL OF THE DOLLAR 


I Major's deskful of 
difficulties. Page 7 
I Currencies, Page 11 


I The Dow is sent into 
reverse. Page 19 
I Lex, Page 22 


will show foreign exchange deal¬ 
ers that they can get a better 
return for their sterling invest¬ 
ment than they would by buying 
D-Marks. 

Further discussions on the 
actions that may be needed are 
likely this weekend. Mr John 
Major, the prime minister, is due 
to fiy back tomorrow from his 
holiday in Spain. Mr Norman 
Lamont, the chancellor, is due 
back at the Treasury on Monday. 

Dealers in the sterling money 
markets seemed convinced that a 
rise in UK base rates was immi¬ 


nent Three-month money in the 
sterling cash market was offered 
at 10 'A per cent, half a percent¬ 
age point above UK base rates. 
Short sterling futures fell by over 
20 basis points and were clearly 
pricing in a rise of 14 a percent¬ 
age point in base rates. 

The dollar’s slide upset share 
prices on Wall Street, where the 
Dow Jones Industrial Average 
was down nearly 40 points at 
around 3J265 in late afternoon. 

In yesterday's intervention, the 
central banks spent D-Marks 
worth an estimated ?lbn, buying 


dollars at around DM1.4480 in a 
generally thin market 

Dealers in the foreign exchange 
markets are now uncertain at 
what level the Federal Reserve 
will intervene in the market to 
hold the currency. Operators at 
one of the biggest foreign 
pwiian g p trading hwnia» in Lon¬ 
don said the dollar was still 
under a lot of pressure last night 
Technical analysts say they are 
in uncharted territory because 
the dollar has never been at 
these low levels. 

The large scale selling of dol¬ 
lars pushed the D-Mark’s rate up 
against other European curren¬ 
cies. The Italian lira fell to a 
dose of 762L2, dose to its floor 
against the D-Mark of 765.0. The 
Bank of Italy may have to raise 
interest rates again if it is to stop 
the currency hitting its floor. 
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Ratners to 
shut stores 
and cut 
overheads 


By Maggie Urry 

RATNERS Group, the UK 
jewellery retailer which pio¬ 
neered 9 carat gold earrings for 
99p a pair, has decided to reverse 
Us marketing strategy in a bid to 
return to profitability. 

Mr Gerald Ratner, chief execu 
tive, who once boasted that his 
earrings cost less than a prawn 
sandwich from Marks and Spen¬ 
cer. said yesterdayr^We- cannot 
carry on being a sales-led organ! 
sation.” The emphasis would now 
be on profits. 

The group will close 180 of its 
880 shops in the UK and 150 of its 
1,000 shops in the US over the 
next three years. Staff costs and 
other overheads will also be cut. 

Ratners blamed the effect or 
the recession on consumer spend¬ 
ing for a pre-tax loss of £lZL3m 
in its last financial year, to Feb¬ 
ruary 1, compared with a profit of 
£112.lm in the previous year. The 
losses included £98m of excep¬ 
tional costs relating largely to 
rationalisation. 

Ratners also announced an 
agreement witb Its bankers to 
continue existing loans until the 
end of June next year. 

Mr James McAdam. who joined 
■the group as executive chairman 
in January, said the performance 
of the 250 shops in the Ratners 
chain had been particularly poor 
after a remark by Mr Ratner last 
year incurred “adverse public¬ 
ity”. Mr Ratner told a conference 
at the Institute of Directors that 
one of the group's products was 
“total crap”. 

Although Mr Ratner had 
expressed similar opinions previ¬ 
ously in more discreet surround¬ 
ings, his speech was widely 
reported and alienated custom¬ 
ers. Sales in the Ratners chain 
fell 24 per cent in 1991 on a com¬ 
parable store basis. 

Mr McAdam said there had 
been an over-dependence on low 
prices and promotional activity. 
The group’s acquisition-led 
growth had also resulted in 
“self-destructive competition” 
between the company's shops. 

The Ratners stores will bear 
the brunt of the UK closures, 
with 112 shops to be shut. The 
other UK jewellery chains, 
H Samuel and Ernest Jones, will 
focus on middle and upper sec¬ 
tions of the market 

Mr McAdam said sales had 
fallen again in the first half of 
the current year, but added that 
the group was “not banking on 
any sales recovery” in its 
attempts to turn the losses 
around. Mr Ratner said: “We are 
succeeding on the margin front 
and the overhead front The sales 
downturn Is being mitigated by 
those factors.” 


Banks extend Ratners borrowing 
facilities. Page 8 
Lex, Page 22 
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Bird’s eye view: Britain’s tallest building; One Canada Square 
at Canary Wharf in London’s Docklands, is to open its top 
floor to visitors from September. Report, Page 22 


Call for more UN 
troops for Somalia 


By Julian Ozanne in Nairobi 

A CONFIDENTIAL United 
Nations report has recommended 
that at least a further 1,000 
armed UN guards be sent 
urgently to protect aid efforts in 
Somalia, with or without the con¬ 
sent or the warring factions. 

The controversial recommenda¬ 
tion, soon to be put to the Secu¬ 
rity Council, is made by a UN 
team which recently visited 
Somalia. It is likely to antagonise 
most of Somalia’s feuding war¬ 
lords, who have threatened to 
fire on UN troops who enter the 
country without their agreement 

The unpublished report says 
more armed UN guards are nec¬ 
essary to help relief efforts reach 
an estimated 1.5m people feeing 
starvation in a country where 
banditry and looting is wide¬ 
spread. An agreement was 
clinched last week, after months 
of obstruction by one Somali mil¬ 
itary’ faction, to allow 500 UN 
guards to protect relief 
operations, but they are confined 
to Mogadishu. 

The report recommends that 
every effort should be made to 
reach agreement with the war¬ 
ring factions for the deployment 


CONTENTS 


of more UN security personnel 
But It adds: “In the event that no 
agreement is reached the UN 
should be prepared to do so with¬ 
out the consent of the parties." 

The report goes on: “The essen¬ 
tial point is that the international 
community cannot stand idly and 
witness the unnecessary loss of 
human lives in Somalia." 

The UN report says two battal¬ 
ions of at least 500 troops each 
should be dispatched to 
north-east and south-west Soma¬ 
lia to protect humanitarian relief 
operations and safeguard ports, 
airports and road convoys. 

It says the troops should be 
armed with light weapons, and 
have armoured personnel carri¬ 
ers. The report suggests the two 
battalions should be based in the 
far north-east and on the Somali 
border. 

The report, which was pres¬ 
ented to Mr Boutros Boutros 
Ghali, the secretary-general on 
Wednesday, also recommends the 
deployment of further military 
observers in the north-east, 
south-west and southern regions 
or Somalia. Fifty military observ¬ 
ers are already in Mogadishu. 

Continued on Page 22 
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Bush narrows gap on Clinton 
with post-convention ‘bounce’ 


By Jurefc Martin in Houston and 
Michael Prowaa in Washington 

PRESIDENT George Bush left 
Houston yesterday emboldened 
by a fighting and partisan accep¬ 
tance speech to the Republican 
convention and encouraged by 
three polls that show him nar¬ 
rowing the gap with Mr Bill Clin¬ 
ton, his Democratic rival to the 9 
to 12 percentage point range. 

The president flew to Missis¬ 
sippi and Missouri to press home 
what he called “a new crusade" 
for American values and renewal 
at home and overseas. 

Mr Clinton began another bus 
tour through Ohio, Michigan and 
New York to emphasise his mes¬ 
sage that what the country needs 
are “jobs, jobs, jobs”, as Senator 
A1 Gore, his running mate, put it 
yesterday morning. 

The war of words between the 
two campaigns threatened to 
escalate even beyond the savage 
rhetoric and derision that Mr 
Bush had poured on the heads of 
Mr Clinton and the Democrats in 
Congress. 

Mr Ron Brown, the Democratic 
party chairman, conceded that 
Mr Bush's speech on Thursday 
night had been “well rehearsed 
and well written” but said it was 
also “cynical petty and totally 
dishonest". The president “makes 


no connection between a cam¬ 
paign speech and the task of gov¬ 
erning", he said. 

Apart from a qualified commit¬ 
ment to cut taxes next year if 
matching spending cuts are 
found, and half an apology for 
accepting higher taxes in 1990, 
Mr Bush offered no new eco¬ 
nomic policy initiatives. 

Mr Clinton rejected Mr Bush's 
plan for across the board tax cuts 

Bush sups sweet cup of 

opportunity...Page 2 

Houston: awakening of the 
president_Weekend Page I 

as ‘'fool’s gold” in the. fere of a 
$400bn (£210bn) budget deficit. 

“It is read my lips time again,” 
he said, “but this time you can 
read the record.” 

The one new idea - that tax¬ 
payers should be allowed to ear¬ 
mark up to 10 per cent of their 
taxes for debt reduction - was 
widely dismissed by economists 
as a gimmick. 

“It would have absolutely no 
impact on anything,” said Mr 
David Wyss, chief economist at 
DRI/McGraw ffill the economic 
consultancy. 

Since Congress controlled the 
level of spending; the earmarking 
of taxes for particular purposes 


would not affect the level of 
either spending or the budget def¬ 
icit, he said. 

Mr Wyss also Faulted the pro¬ 
posed across-the-board tax cut. 
This meant little because Mr 
Bush had tied it to spending 
reductions, but failed to explain 
how he would achieve those 
reductions. 

Mr William Brown, chief econo¬ 
mist at J P Morgan, the New 
York bank, said neither Mr Bush 
nor Mr Clinton had made con¬ 
crete proposals for tackling 
immediate economic problems. 
Both flflnfHriafcpa .were, implicitly 
assuming that'lower interest 
rates would revive the economy. 

Mr Bush's main purpose on 
Thursday was to tear down his 
opponent as a man “whose pas¬ 
sion for big government knows 
no bounds”, who “eftjoys tax 
increases” and who dares to say 
the US “Is a nation in decline”. 

The address certainly served to 
energise convention delegates 
whose private doubts that Mr 
Bush could win re-election had 
been freely expressed all week. 

The initial reaction from the 
wider audience also began to sug¬ 
gest that the president was get¬ 
ting the “bounce" in the polls 
normally derived from a conven¬ 
tion and which so benefited Mr 
Clinton last month in New York. 
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NEWS: INTERNATIONAL 


Subsidiarity will not mean repealing EC environment laws, says Van Miert 


Brussels’ green activism goes on 


Russia gives away state 
giants to force reform 


By David Gardner in Brussels 


THE European Commission 
intends to continue pursuing 
an activist environmental pol¬ 
icy. and will resist any roll¬ 
back of its green powers by the 
EC member states, according 
to Mr Karel Van Miert. the new 


environment commissioner. 

"Certainly, us Tar as I'm con¬ 
cerned. there can be no ques¬ 
tion of backtracking, or of 
demolishing or diluting our 
policies." Mr Van Miert empha¬ 
sised in an interview, his first 
on the environment since he 
took over the portfolio last 
month from his controversial 
predecessor. Mr Carlo Ripa di 
Meana. 

Mr Van Miert implied that it 
would be foolish to blunt one 
of the few policies fur which 
Brussels is popular, in the mid¬ 
dle of a backlash against the 
Community and the Maastricht 
treaty. 

"At the- end uf the day, no 






Van Miert: “One of our 
most successful policies’* 


one can contest that Ithe envi¬ 
ronment] is one of our most 
successful policies, and one or 
the best understood. We should 


build on that confidence - this 
is a policy where you can 
clearly prove that it is working 
for our citizens.” he argued. 

Mr Ripa di Meana, who inter¬ 
preted his job as a sort of Tri¬ 
bune of the People, has had 
numerous bruising encounters 
with the UK and several other 
EC governments. But in the 
wake of Danish voters' rejec¬ 
tion of the Maastricht treaty in 
June, the EC has been awash 
with rumour that great 
swathes of Community envi¬ 
ronment policy would be repa¬ 
triated to the member states, 
to emphasise a new commit¬ 
ment to "subsidiarity". 

This ill-defined doctrine says 
the EC should only intervene 
when decisions are not practi¬ 
cal at national or regional 
level. Mr Jacques Delors. Com¬ 
mission president, has 
espoused it with particular 
enthusiasm, but last month 
said his own earlier sugges¬ 
tions that certain EC environ¬ 


ment powers were a prime can¬ 
didate for devolution had been 
misunderstood. 

Mr Van Miert yesterday also 
swept aside reports that under 
the current UK presidency of 
the EC there would be a repeal 
of some existing EC green 
laws. "Repealing can only be 
done on the basis of a proposal 
from the Commission and a 
decision by the Council of Min¬ 
isters [of the 12], and modify¬ 
ing [EC law] implies the same 
procedure." he said. But he did 
concede that “we are prepared 
to discuss the merits of partic¬ 
ular laws." 

Brussels last month dropped 
five legal cases against the UK 
for allegedly failing to carry 
out proper environment impact 
assessment studies for road 
and construction projects, 
including at Twyford Down in 
Hampshire. It is still looking at 
two possible infractions - at 
the East London River Cross¬ 
ing through Oxleas Wood and 


the British Petroleum refinery 
in Falkirk. 

This decision followed the 
postponement of legal hearings 
against the UK on inadequate 
bathing water purity, in a 
move designed to spare Britain 
embarrassment at the start of 
its presidency. Taken together,, 
they were interpreted by most 
environmentalists as showing 
the Commission pulling in its 
green horns. 

But both Mr Van Miert and 
officials who had prepared the 
environmental impact dossiers 
insisted yesterday that the UK 
was able to provide proof in all 
but the two cases still open 
that it had complied with EC 
law. Nevertheless, the commis¬ 
sioner said he would be propos¬ 
ing an "updating" of impact 
assessment legislation to avoid 
"misunderstandings". 

Mr Van Miert also made 
clear be intends to pursue the 
controversial Brussels plan for 
an energy tax. 


By Leyla Boulton m Moscow 


US fears Bosnian fighting could spread 


By Laura Sllber In Belgrade 


THE US yesterday warned chat 
the war in Busnia-Hercegovlna 
could soon spread to other 
parts uf the former Yugoslavia. 

In a veiled reference to the 
Sorb-controlled province .of 
Kosovo. Mr Lawrence Eagle- 
burger, the acting secretary of 
state, said: “I think there's a 
real chance that this conflict 
can spread.” 

Mr Eaglcbiirgor, ambassador 
to Belgrade From 1977 to 1980. 
said lie was pessimistic about 
the outcome of next week's 
London conference on the for¬ 
mer Yugoslavia organised by 
the European Community and 
United Nations. 

"I don’t think this tragic sit¬ 
uation is gong to end in any 


shurt period of time, no matter 
what we do to try to bring it to 
an end.” he told the Voice of 
America radio station. 

In an apparent attempt to 
improve Serbia’s image in the 
run-up to the London Confer¬ 
ence. Mr Radovan Karadzic, 
head of Bosnia's Serbs, yester¬ 
day admitted Serb forces had 
carried out ethnic cleansing 
and vowed to put an end to the 
policy which has driven hun¬ 
dreds of thousands of Moslem 
Slavs from their homes. 

At a press conference in Bel¬ 
grade, the Serbian capital. Mr 
Karadzic insisted: "We must 
put a stop to ethnic cleansing 
and punish all persons respon¬ 
sible." 

The president of the seif-pro- 
claimed Serbian Republic. 


carved out of Bosnia-Hercego- 
vina. said: “We never sup¬ 
ported ethnic cleansing. All the 
refugees must be allowed to 
return home." 

Serb forces, who claim to 
control 70 per cent of Bosnia, 
have driven out. imprisoned or 
killed Moslems in an attempt 
to create purely Serb territory. 

Mr Karadzic, however, dis¬ 
missed reports of forced depor¬ 
tation as "resettlement which 
took place at the request of the 
population wishing to leave an 
area of high tension". 

This was despite reports by 
western journalists who this 
week accompanied 1,500 Mos¬ 
lems on a harrowing journey 
after being expelled from 
north-western Bosnia by Serb 
militia. 


Mr Karadzic also repeated a 
promise to hand over all Serb- 
controlled detention camps to 
the Red Cross and to close all 
camps after an all-for-ail pris¬ 
oner exchange. 

While international human 
rights organisations say Serbs. 
Moslems, and Croats, the three 
main ethnic croups, are operat¬ 
ing prison camps in Bosnia, 
they have named Serb forces 
as the biggest violators of 
human rights. 

Many Moslem refugees have 
told how Serb militia forced 
them to sign over their prop¬ 
erty. But Mr Karadzic said: 
“Forceful measures taken 
against civilians are not part of 
our policies, although atroci¬ 
ties have taken place on all 
sides. All property handed over 


under duress will have to be 
returned. These documents are 
invalid." 

Mr Karadzic offered a seven- 
point peace programme, which 
included the recognition of 
Bosnian frontiers and a cease¬ 
fire. This programme reflects 
close co-ordination between 
Serb leaders horn Bosnia and 
the unrecognised Yugoslavia of 
Serbia and Montenegro. 

The pledge to recognise Bos¬ 
nia's borders could enable the 
reconstituted Yugoslavia to 
meet one of the demands of the 
international community in 
order to lift United Nations 
sanctions. 

But recognition would have 
little meaning since Serb forces 
have already achieved their 
territorial goals. 


MR Anatoly Chubais. Russia's 
privatisation minister, said 
yesterday that a mass privati¬ 
sation give-away scheme was 
the only way to force restruct¬ 
uring on inefficient state enter¬ 
prises. 

He said vouchers entitling 
every Russian citizen to 

acquire Rbs10,000-worth of 

shares in 6,000-7.000 medium 
and large enterprises would be 
distributed between October 
and Decem ber. The enterprises 
would be privatised next year. 

The unveiling of an unprece¬ 
dented "popular privatisation" 
programme coincides with the 
government’s continuing battle 
with enterprises and the cen¬ 
tral bank governor over how- 
much new credit they should 
receive. 

On Monday, Mr Viktor 
Gerashchenko, head of the 
Russian central bank, plans to 
seek GIF permission for fresh 
credits to enterprises. Such 
permission was one of the con¬ 
ditions for the granting of a 
first loan of Slim. 

Mr Geraschenko, who 
favours soft credit facilities in 
order to boost industrial pro¬ 
duction. and who opposes 
rapid privatisation, is accusing 
the government of trying to 
sell weakened enterprises off 
on the cheap. 

The primary importance of 


President Boris Yeltsin 
yesterday ruled out the possi¬ 
bility of a new coup or of hun¬ 
ger in Russia even though he 
forecast unemployment and 
outbursts of social discontent 
later this year. 

Speaking at a news confer¬ 
ence on the first anniversary 
of the Moscow coup’s collapse, 
he said 1993 would be “easier 
for ns all". Although Russia 
had to rely mainly on itself to 
conduct radical economic 
reforms, he claimed Italy had 
been the most helpful of G7 
nations, followed by Canada, 
Germany, the US, Prance; the 
UK, with Japan in dismal last 
place. Canada yesterday 
resumed grain shipments after 
it received some of the $55m it 
was owed In arrears for earlier 
deliveries, while Italy is con¬ 
sidering freezing an existing 
line of credit for Russia. 


the IMF agreement was to reas¬ 
sure foreign creditors and open 
the door to a debt rescheduling 
agreement and fresh bilateral 
credits. But a delegation 
headed by Mr Richard Erb, the 
Fund's, deputy-director, Is 
likely to look for guarantees 
that measures will be put in 
{dace to avoid a recurrence of 
new enterprise arrears and 
that additional credits, if they 
are agreed, will not act as a 
green light for enterprises 


to raise wages and prices. 

Mr Chubais acknowledged 
there was a danger that the 
speed of the privatisation plan 
could mean that Russians 
could find themselves holding 
shares in enterprises which 
were unviable. "It is not possi¬ 
ble to seriously count on enter¬ 
prises to restructure on a mas¬ 
sive scale... without a change 
in the form of property," he 
said. "Of course there is a risk 
that some enterprises will go 
under [after they are priva¬ 
tised] but this risk is an incen¬ 
tive for enterprises to become 
more effective.” 

“At a time when we are 
talking about the life or death 
of reforms... it is only by 
smashing the industrial giants 
that we can talk about a radi¬ 
cal change in property owner¬ 
ship," explained Ms Olga Tan- 
kova, a privatisation official. 

Once workers had vouchers 
to help them buy shares in the 
enterprise - they are entitled 
to 25 per cent of their enter¬ 
prise's stock free of charge plus 
another 10 per cent at a dis¬ 
count - they would exert 
increasing pressure on recalci¬ 
trant managers to privatise. 

All state-owned enterprises 
are required, as a first step, to 
turn themselves into a 
joint-stock companies by 
November. The latest to take 
this decision was the Zil car 
plant in Moscow yesterday. 
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IMF to help Lithuania with currency 


THE International Monetary Fond is ready to 
help the Baltic state of Uthoania introduce its 
own currency, IMF managing director Michel 
Camdessus said yesterday, Reuter reports from 
Vilnius. 

“The DIF probably will be ready to help 
Lithuania to introduce its own currency in 
October,'* Mr Camdessus mtH T.ithngnia plans 
to replace the rouble with its' Own litas cur¬ 
rency in October. 

Speaking at the end of a three-day visit to the 
former Soviet republic, Mr Camdessus said he 
was satisfied with Lithuania’s moves towards 


privatisation and the government’s efforts to 
balance its budget.. 

Lithuanian radio quoted an official from the 
country’s Ministry of International Economic 
relations saying that Lithuania expected the 
IMF to provide an $85m (£44.5m) stabilisation 
fund to help back the new currency. Mr Cam¬ 
dessus declined to confirm this figure. 

Estonia was the first former Soviet republic 
to abandon the rouble currency when it intro¬ 
duced its kroon in June with the help of&$40m 
IMF stabilisation fund. Latvia is also getting 
ready to introduce its own currency, the lat 
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Dunkel in favour of! Irish beef 


regional trade deals 


By Frances Williams 
in Geneva 


R li G IO X A 1. trade 

arrangements, are neither a 
rival nor an alternative tu the 
multilateral trading system. 
Mr Arthur Dunkel. director- 
general of the General Agree¬ 
ment on Tariffs and Trade 
(Galt), said yesterday. He dis¬ 
missed as "rhetoric" threats to 
pursue regional ism by coun 
tries frustrated by the current 
deadlock in the Uruguay 
Round of Gait trade talks. 

His remarks, to a seminar in 
Rio do Janeiro on economic 
integration in the Americas, 
come just over a week after 
completion of negotiations on a 
North American Free Trade 
Area (Nafta) between the US. 
Canada and Mexico. The Nafta 
deal has reinforced fears, espe¬ 
cially in Asia, that the world 
may be splitting into warring 
trailing blocs with high trade 
barriers against outsiders. 


Mr Dunkel said multilateral¬ 
ism and regionalism could not 
only co-exist but reinforce each 
other. The quest for freer trade 
in the Uruguay Round had 
strengthened interest in speed¬ 
ing the process regionally. But 
some issues could not be' tack¬ 
led eftcetively in a regional 
framework. 

Gatt's founders saw global 
and regional approaches to 
trade as two sides of the same 
coin, he said. Gatt lays down 
rules for creating free trade 
areas and customs unions, 
designed to ensure above all 
that regional integration 
should not be at the expense of 
third parties. Mr Dunkel said 
that, while this might seem 
utopian, Tree trade areas could 
provide gains for members and 
non-members alike. 

The Nafta accord is expected 
to come under close scrutiny 
by other Gatt members insist¬ 
ing it must be consistent with 
international fair trade rules. 


subsidy 
row looms 



By Tim Coone in Dublin 


UPS joins protests 
over airline deal 


A NEW political crisis is 
looming in Ireland, following 
the gagging of a parliamen¬ 
tary inquiry by the Supreme 
Court yesterday. 

The court ruled by a tliree- 
to-two majority that key cabi¬ 
net decisions on government 
financial support given to the 
beef industry in 1988 are enti¬ 
tled to the protection of confi- 
dent/alitv under the constitu¬ 
tion. and can therefore nut be 
subject to scrutiny. 

The inquiry, known as the 
Beef Tribunal, was set up in 
June last year after allegations 
of fraud, malpractice and 
political connivance in the 
beef industry were made in 
parliament and broadcast in a 
TV documentary. 

The mosi serious allegation 
for the government is that 
Goodman International. 
Europe's largest beef proces¬ 
sor. exerted undue influence 
on government ministers 
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By Nikki Tail in New York 


UNITED Parcel Service, the 
world's largest parcel delivery 
company, has joined the cho¬ 
rus of US airlines opposing 
British Airways' proposed 
S750m it393m) investment in 
USAir. the sixth largest US car¬ 
rier. 

UPS. a private company 
based in Atlanta, had nu imme¬ 
diate comment on its stance, 
but its name appears on a 
briefing document outlining 
the case against the BA-USAir 
deal. The document, entitled 
“An issue of national policy, 
competition and fairness", was 
being circulated yesterday by a 
Washington DC-based lobbying 
firm, Powell Tate. 

The other three signatories 
to the document are American 


Airlines. United Airlines anil 
Delta Air Lines the nation's 
three biggest airlines - which 
have publicly opposed the BA- 
USAir Link-up. 

According to Powell Tate. 
UPS was closely involved in 
the drafting of the document. 
Part of the company's concern 
appears to centre on repercus¬ 
sions for the freight market 

“This is a direct assault on 
the US airline industry." reads 
the document at one stage. 
"This is not a question of Brit¬ 
ish Airways acquiring a 'toe¬ 
hold' in the Lucrative US mar¬ 
ket. but a potential 
'stranglehold' over access to 
55m US Air passengers and 
200m freight tons per kilometre- 
nf air cargo a year." 

Under the proposed deal. BA 
would invest $750m in US Air. 


Low growth in GDP 
forecast for Spain 


By Tom Burns in Madrid 


THE Bank of Spain yesterday 
forecast gross domestic prod¬ 
uct growth this year of below 2 
per cent, the country’s lowest 
rate since 1984. 

The central bank’s report on 
the First six months confirmed 
independent estimates of a 
deteriorating domestic econ¬ 
omy marked by a sharp fall in 
consumption and a widening 
public sector deficit. 

The report said the construc¬ 
tion sector was m “a clear 
recession" official tenders 
for civil works had fallen by 


47.9 per cent in the first six 
months of the year - and that 
the public sector deficit had 
increased by 40.4 per cent over 
the first half of last year. 

Prime Minister Felipe Gonz¬ 
alez reiterated yesterday that 
the government would intro 
duce a restrictive budget for 
1993 and said the bank's report 
justified the introduction of the 
fiscal package a month ago 
that raised taxes aud imple¬ 
mented spending cuts. 

Spain's GDP growth fell from 
3.8 to 2.4 per cent last year, a 
rate the government had hoped 
to maintain this year. 


which resulted in almost half 
of the cmimrv's export credit 
insurance being given tu Just 
two beef exporters, for export 
sales to Iraq, and which Iraq 
later defaulted on. 

Mr Albert Rvynolds. the 
prime minister, was the indus¬ 
try minister at the time 
responsible for the allocation 
of the export credit insurance. 
Mr Des O'Malley, (he present 
industry minister, told the tri¬ 
bunal last month he believc-d 
Mr Reynolds had made "seri¬ 
ous errors of judgment" in 
having allocated insurance 
cover for the Iraqi exports, 
and that the sourcing nf some 
of the meat from mitside 
Ireland by Goodman In supply 
the contracts amounted to -"a 
fraud on the taxpayer." 

The tribunal was suspended 
after its chairman. Mr Justice 
Liam Hamilton, began ques¬ 
tioning Mr Ray Burke, another 
former minister m- cabinet 
decisions in ihhh relating to 
the expurl insurance. 

Mr Dick Spring, leader of 
the opposition Labour Party, 
who was a key figure in get¬ 
ting the tribunal established, 
said -This is going to lead tu a 
very serious political crisis. 

"A fundamental task of the 
tribunal has heen hampered 
| and l believe it will now he 
extremely difficult lor it to 
carry out Its mandate." he 
said. 

9 Ireland's two main clear¬ 
ing banks Allied Irish Bank 
and Bank of Ireland have 
raised their interest rates by 
0.5 per cent, bringing lending 
rates up to 13.5 per cent for 
overdrafts and 15 per cent fur 
long-term loans over 5 years. 
Mr Bertie Ahern, finance min¬ 
ister. was "disappointed" by 
the decision. Ireland's Central 
Bank also announced a 0.25 
per cent interest rate rise yes¬ 
terday. 
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George Bush addresses convention delegates daring his speech accepting renomlnation for the presidency. 
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Bush sups sweet cup of opportunity 
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President stakes out campaign ground with attack on Clinton, writes Jurek Martin 
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sPRESIDENT 
George Bush 
was expected 
to deliver a 
fighting 
speech to the 
Republican 
convention. 
He did not dis¬ 
appoint. 

Very well written, mostly by 
Mr Ray Price. President Nix¬ 
on’s old wordsmith, and deliv¬ 
ered with more panache than 
Mr Bush usually musters, it 
lasted about an hour - a little 
longer than Mr Bill Clinton’s to 
his Democratic convention last 
month - and was rapturously 
received by the assembled dele¬ 
gates. 

Its principal purpose, as it 
transpired, was more to stake 
nut the ground for the cam¬ 
paign proper than to lay out a 
detailed blueprint for a second 
term. The president said the 
electorate was offered “a sharp 
chuice" between two candi¬ 
dates with different agendas, 
directions and “yes, the charac¬ 
ter of the man you want to 
lead this nation". 

Ho frequently invoked his 
own war record i”I had barely 
begun to live when I began to 
watch men die”), derisively 
referring to Mr Clinton as "the 
head of the Arkansas National 
Guard" and deliberately not 

mentioning that his opponent 


had avoided military service. 
He contrasted his leadership in 
the Gulf war with Mr Clinton’s 
equivocal support for it: *T bit 
the bullet, be bit his nails." 

He painted Mr Clinton, 
whom he only began to men¬ 
tion regularly by name in the 
coda to his speech, as the cap¬ 
tive of “the liberal McGovern 
wing of the other party" and as 
"Carter Two". 

He said his opponent was 
advocating "Elvis economics 
and America will be checking 
into Heartbreak Hotel." Mr 
Clinton, he said, had faith “in 
the tattered blanket of bureau¬ 
cracy" and would put a.new. 
tax on everything in sight, 
including what he described as 
"the government takeover" of 
health care. Not only would he 
ration it, but "he would deny 
you the right to use a doctor". 

"He defines rich,” Mr Bush 
charged, "as anyone who'has a 
job and he wants to separate- 
you from your wallet." Echo¬ 
ing a standard Republican • 
theme, he declared “my oppo¬ 
nent's passion for big govern¬ 
ment knows no bounds’ 7 . ■ ■ ■_ 

Mr Bush conceded he had 
made “a bad call."-when lie 
accepted a tax increase In 1990, . 
but he insisted It was "the 
Democrats' tax increase", not 
his own. But if he had made "a . 
mistake”, that was nothing : 
compared to Mr Clinton who 


"enjoys tax increases". 

His general assault on the 
Democrats running Congress 
was as unremitting as it Was 
against Mr Clinton. They were, 
he said, canght up in “PACS, ' 
perks, privilege, partnerships 
and paralysis”. He'demanded . 
action to limit the number of 
terms ’ congressmen ' might ' 
serve. He said there might be. 
150 new members of congress 
in January and *Tti meet every ' 
one of them Jiefore-they , are- 
-attacked by the PACS, runTjy : 
their staffs and cornered by the'; 

, camera.crews " . 

The president’s dedared eco¬ 
nomic agenda for his second 
.term was more sparse than his.. 
indictment of the other .side. i. 
: He promised, - if reelected, .in \; 
cut taxes next year, .but only if 
matching spending cuts were'. 
effected: He. unveiled, a gim¬ 
micky plain to enabfeindividu- 
;als to contribute to reducing ' 
the national debt Hut mostly: 
he contented himself with . 
recycling proposals whiefc he 
claimed. Congress had defiber-. 
ately frustrated. "I -offered 
them-myhand, they hit-it” 

. The speech began with a - 
long recitation of tbe changes .; 
in the. world .that had taken 
place on his watch, for which--.: 
he claimed credit If, Mr Bush', 
said, be had predicted all these 
developments, people would' 
have said “you must have _ 


inhaled something". (Mr CUn-' 
ton has conceded smoking, but 
not inhaling, marijuana). 

Tire president .declared con¬ 
tempt for Mr Clinton for daring: 
to suggest thatthe US was now 
.‘an object of “ridicule" abroad: 
.-The ,US stood tall ;arid there 
were lots of challenges ahead. 
Invoking another Republican 
-touchstone,-'be said to great 
cheers T look forward to being 
the first pres&fent to visit a : 
free, .democratic Cuba^v \ = 

On social issues. Mr. 'Bush 
.did riot stray far-from' the con-:' 
servative emphasis.on. religion, 
and traditional fetidly 'values.; 
The 'country most; chaiige, fre\ 
conceded; but must .alsoi.Igo - 
back to its roots. This m^ant 
respect; for human life.of'"the 
bom and unborn”, his only ref; • 
erence to abortion, which' so . 
divides the Republican Party, -" 

. .With aU this, Mr Bush said 
he; sensed; “Americans are 
uneasy today". .Bui,, hasakt, ’ex' 
Reaganesque terms T see not 
sunset but a sunriseT There. 
was'"an unprecedented oppor¬ 
tunity to pass the sweet, cup of 
opportunity around our Ameri-- 
can table." Appealing to the 
national spirit- and implicitly^ 
critical.of Mr Clinton,'he went: 
on, “if the entire World is grring 
our way, why -^houidTw£ -go. 


happy to claim association. 
Harry.- Truman, :Mr; Bush 
asserted, had -in-1948:promised, 
"a new crusade", _ above all 
: against- Congress (which was 
Republican at the time). So 
.was -he, against a- different 
party pollticaMafgieL: 
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■ BySteren .Butler In Tokyo 

■ JAPAN'S broadmooey supply 
(M2 plus certificates of deposit) 
grew rt a recoirtlbw pace of &2 
per cent in July compared with 
0.9 per cent in June. A Bank of 
Japan official attributed part of 
the slowdown -to slower , com¬ 
mercial hank teudlny , 

The' central hank-has until 
recently ‘ promoted-: broad 
money supply as tbe 4 most 
important indicator to fallow 
when setting monetary .policy. 
But ftisjoWngagrowiagHst 
of central banks aroond the 
world that have been flustered 
at tbe 'behaviour: of monetary 
aggregates^ and .file Bank Of. 
Japan, says the measure; is 
becoming less useful as a mea-- 
sore of economic activity. 

The central bank said- the 
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fluctuations.in broad money 
ware no i easily explained by 
.'■ .economic activity, or changes 
in interest rates, also reacting 
fluctuations In asset prices, 

ftKangin y KnnV hafi^ nur 

under interest rate liberaHsa- 
. tlon, and tbe stdft of funds 
'.between bank deposits and 
other savings lnatmme9xt&^ 
Another indicator^ broad 
■■ liquidity .T which includes 

- - depots in the postal '.savings 
,! system. - grew by in percent. 

also a record low compared 
. with 3-9 ~per cent June. The 
; officials said, broad liquidity 
has. gMflfftalned a blghhegree 
of ccedfbinty, but if was dtfQ- 
, cnK ta explain, why. It said the 
-: abut of frads out of tbe .bank- 
ing systtan did not lndicafe any 
credit crdnch, and that corpo¬ 
rate activities have not gener¬ 
ally been restricted by Jack of 
access to^^flmding. 

- The bank nonetheless said it 
./would^ pay' close attention.to 

the loafing attitudes of banks 
as weD as to monetary aggre¬ 
gates because banks were 
'adopting a more prudent lend- 

- big stance in the wake of rising 
non-performing assets, the 
share price fall, and the pres-, 
spre of meeting Bank of Inter¬ 
national Settlement capital 
adequacy ratios. 

'; The. bank said for the time 
being it would follow a number 
of monetary Indicators and try 
to repond quickly to changes 
in the economic environment' 



US increases 
pressure over 
China imports 


in 


talks with ANC 



By Patti Waldmelr 
in Johannesbiws 

THE : South African 
government and the African- 
National Congress (ANC) met 
yesterday at a secret venue to 
try to' revive: talks on a multi¬ 
racial constitutions 
. The tafics.involved Mr Cyril 
Ramaphosa, ANC’ .see- - 
wteryrgeimtal, and Mr floelf 
Meyer^ constitutional develop- : 
meirt minister. . . 

Both sides', would give.no 
details, but it seemed likely , 
they would focus on issues 
such as the release of political 
prisoners and tbe possibility of 
a general amnesty £br : those 
involved In political'violence 


NEWS IN BRIEF 


- including the South African' 
security forces. 

- -..Resolution-of these issues is- 
a precondition for the resump- 
. tion of talks on a new constitu¬ 
tion, suspended two months 
ago In the wake of a massacre 
at the Boipatong squatter 
camp near Johannesburg. 

Over the past week, political 
groups from the extreme right 
-and left have said they-might 
be willing to participate in 
talks. The ultra-radical Pan 
Africanist Congress (PAC) met 
government officials this week 
to discuss participation, and a 
breakaway group of right-wing 
MPs said it will Join the talks 
to negotiate for a white home¬ 
land for the Afrikaner people. 
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Israelis delay Arab 
peace talks delegates 

Palestinian negotiators delayed their departure for a sixth round 
of Middle East peace talks yesterday because Israel stopped five 
delegates from leaving, Reuter reports from Jerusalem. 

Delegation spokeswoman Ms Hanan Ashrawi said all 28 mem¬ 
bers turned back from the AQenby Bridge in protest after Israeli 
border guards prevented the five from crossing into Jordan from 
the occupied West Bank. She said the Palestinian delegation 
would refnse to leave for Washington until It received guaran¬ 
tees Us members would be treated with dignity, even if this 
meant delaying the start at the talks set for Monday. 

Israeli authorities prevented the five from crossing because 
they were under age 35 and did not have a special permit 
allowing them to return Immediately. 

UN can visit the south, says Iraq 

Iraq has given UN officials permission to visit the south of the 
country, where the US, Britain and France have claimed Presi¬ 
dent Saddam Hussein's regime is mo unting “genocidal" attacks 
on the Shia population, writes Roger Matthews In Washington. 

The three countries are expected to announce on Tuesday the 
details of an air exclusion «mp south of the ffinH parallel to 
protect the Shias, and particularly the Marsh Arabs, from attack. 
Mr Jan Elias son, the UN under-secretary for humanitarian 
affairs, said in Baghdad that he had accepted the Iraqi Invitation 
for aid workers to visit the south. Iraq also offered yesterday to 
allow politicians from member states of the UN Security Council 
to inspect tbe marshes area to the north and west of Basra. This 
could include representatives from the US, Britain and France. 

Baghdad buys Australian wheat 

Iraq has used part of its gold reserves to buy about 900,000 
tonnes of wheat from Australia since the end of the Gulf war, Mr 
Clinton Condon, chairman of the Australian Wheat Board, said 
yesterday, writes Kevin Brown In Sydney. Mr Condon said Iraq 
used gold bullion to pay for most of the wheat, which was 
delivered in a number of shipments over the last 18 months. 

line 1116 deal would be worth about 9135m at yesterday's 
asking price of 9150 per tonne. Mr Condon said further sales to 
Iraq were expected. 

Former NSW premier cleared 

An Australian court yesterday cleared Mr Nick Greiner, former 
conservative premier of New South Wales, of corruption allega¬ 
tions, two months after he was forced out of politics, writes 
Kevin Brown. Mr Greiner appealed to the state supreme court 
after being accused of corrupt conduct by the state's Independent 
Commission Against Corruption (ICAO. The commission was set 
up by Mr Greiner himself to clean up the state government. 

Pakistan reaffirms rebel support 

Pakistan yesterday reiterated its commitment to support the 
secessionist movement on the Indian side of Jammu and Kash¬ 
mir, despite India’s warning that fa»lk« on the Kashmir issue 
could only take place once Pakistan stopped such support, writes 
Shiraz Sidhva in New Delhi. u We will continue to give moral, 
political, and diplomatic assistance to the Kashmiri people.” Mr 
Shaharyar Khan, Pakistan's foreign secretary, told the Financial 
Times only days after India and Pakistan agreed to hold talks on 
Kashmir, breaking a 26-year old deadlock on the subject. 


Seoul and Beijing to announce diplomatic ties today 


KOREAN WELCOME: a huge South 
Korean advertising poster. * common 
sight'in Beijing, greets travellers on 
arrival in the Chinese capital’s airport 
Agencies report from Seoul. 

The two countries have long been doing 
business together, a relationship expected 
to be cemented today with the official 


announcement of diplomatic relations. 
The new ties will signal the end to four 
decades of cold war hostility, a foreign 
ministry official said yesterday. 

All the paperwork is ready and the 
only thing left is the signing of the accord 
on the 24th [of August],” KBS radio 
quoted a high ranking foreign ministry 


official as saying. 

For South Korea, long-sougbt diplo¬ 
matic ties with North Korea's strongest 
barker are a key step towards its dream of 
reunifying the peninsula. China's trade 
links with South Korea expanded to 
exceed $5.8bn (£3.03bn) last year, with 
trade expected to top SlObn this year 


By Nancy Dunne 
In Washington 

THE US yesterday put pressure 
on China by publishing a list of 
S3.9bo (£2bn) in imports that 
could face sanctions if bilateral 
negotiations fail to reduce Bei¬ 
jing's import barriers. 

The “hit list" - the largest 
ever published by the US - is 
headed by footwear and 
includes silk clothing. Jewel¬ 
lery. ceramics, electronics, 
bicycles, watches, tea, spices, 
foods, and leather goods. 

Mr Michael Moskow, the dep¬ 
uty US trade representative, 
said an effort would be made to 
avoid putting tariffs of up to 
100 per cent on items which 
would otherwise be scarce. 

There is also likely to be an 
effort to avoid dama ging Hong 
Kong interests and to target 
state-run industries. 

The list was published for 
public comment after a fifth 
round of talks in Beijing this 
week failed to produce what 
the US sees as satisfactory 
progress. 

Chinese officials have hinted 
at retaliation. 


The two sides will meet 
again in mid-September and 
the first week in October, in 
the hope of achieving a settle¬ 
ment by October 10. the dead¬ 
line set under US trade law. 

The US Commerce Depart¬ 
ment says its 9I2.7bn trade def¬ 
icit with China Is still growing. 
Imports rose almost 42 per cent 
in the first six months of this 
year, while exports increased 
only 18.4 per cent. 

The US attributes the sur¬ 
plus to unfair trade barriers, 
such as China's import substi¬ 
tution policy and high tariffs. 

Among other demands, it is 
pressing China to publish its 
laws, regulations, and judicial 
and administrative rulings per¬ 
taining to imports; to end 
Import bans and restrictions; 
to discontinue restrictions 
imposed through import licen¬ 
sing; and to discontinue techni¬ 
cal trade barriers, such as 
unreasonable standards and 
testing requirements. 

US officials present their 
demands as an attempt to pre¬ 
pare China for membership of 
the General Agreement on Tar¬ 
iffs and Trade. 
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Lloyds plans Access card branding shake-up p"*®* 


By Oavld Ba retard 

LLOYDS BANK, one of the 
original members of the Access 
credit card consortium, is plan¬ 
ning a shake-up of the brand¬ 
ing of its 2m Access credit 
cards. This will effectively con¬ 
vert them into Lloyds Bank 
credit cards with the Master- 
Card branding. 

The move represents the lat¬ 
est step by Lloyds towards 
direct competition between 
banks in the credit card mar¬ 
ket and away from consortium 
operations. 


Lloyds has not finally 
decided what form tbe change 
in brand design will take. 

One option is for tbe Master- 
Card logo to be given equal 
prominence on the credit cards 
with that oF Access. A more 
radical solution would be to 
transfer the Access logo from 
the front of the card to the 
back. 

The move will be announced 
before the end of the year after 
which the redesigned cards 
will be Issued In stages. 

The redesign will not 
directly affect Lloyds' Access 


customers, the working of 
cardholders' monthly accounts, 
or the retail outlets in which 
the card can be used. 

In a separate move aimed at 
building closer links between 
credit card customers and the 
banks, Lloyds redesigned its 
statements last month. They 
now emphasise the Lloyds 
branding and. give much less 
prominence to Access. 

Lloyds does not, however, 
plan to withdraw from the 
Access consortium which han¬ 
dles the marketing operations 
of the {L8m cards carrying the 


Access branding. Apart from 
the four banks which own the 
Access brand name - National 
Westminster. Midland, Royal 
Bank of Scotland and Lloyds - 
Access cards are issued by five 
other small banks and building 
societies. 

Two months ago the number 
oT employees at the Southend. 
Essex operations of Access 
Brand was trimmed from 17 to 
nine, bat the Access banks say 
that no changes in Its market¬ 
ing role are under consider¬ 
ation. 

Another of the Access banks 


said yesterday: “We are aware 
of what Lloyds is planning to 
do. but as far as we are con¬ 
cerned, it is a decision for them 
alone. We are still committed 
to tbe Access branding." 

Mrs Jane Jee, Access Brand 
general manager, said yester¬ 
day that she was not aware 
that Lloyds had any plans to 
move away from the Access 

br anding . 

There was some puzzlement 
in the credit card industry yes¬ 
terday over why Lloyds was 
considering a retreat from the 
brand it helped launch 20 years 


ago, since Access' is regarded 
as a very strong name. 

About 41 per cent of UK 
credit card holders carry cards 
branded with Access, com¬ 
pared to 33 per pent for Bar¬ 
clay card. the second largest 
brand. 

Access is the UK affiliate of 
the MasterCard credit card sys¬ 
tem which also has a third 
brand name. Eurocard, in 
Europe. All three brand nam es 
are carried on UK Access 
cards, but some bankers feel 
that having three brand n a n 1 *” 
on one card is confusing for 


the customer and obscures the 
role of tbe bank issuing the 
card. 

• A pilot scheme to print cus¬ 
tomers' photographs on cash 
cards as a security measure 
appears to be successful, tbe 
Royal Bank of Scotland said 
yesterday. 

The bank said 28,000 such 
cards - which cost each cus¬ 
tomer £2 - were in circulation 
and there bad not been a single 
case of misuse following theft 
or loss, even when other cards 
stolen at the same time had 
been used fraudulently. 


Life’s modest 
pleasures 
prove too dear 


CHASTENED CITIZENS in an 
austere Britain spent signifi¬ 
cantly less on life's pleasures 
last year. Beer, spirits, toys 
and games, and entertainment 
fell foul of the recession. 
Instead people preferred to 
stay at home watching televi¬ 
sion or Listening to the radio. 

The latest UK National 
Accounts published by the 
Central Statistical Office show 
that last year Britons contin¬ 
ued to retreat from the indul¬ 
gence of the late 1980s, spend¬ 
ing less on all but one of the 
components that make up con¬ 
sumer expenditure. 

Total consumer spending - 
which accounts for about two 
thirds of the UK's gross domes¬ 
tic product - fell by 2 per cent 
last year, the first fall since 
1981. 

Expenditure on household 
goods fell sharply, reflecting 
the depressed housing market, 
with carpets and furnishings 
suffering the biggest drop. 
Between 1990 and last year 
spending on household goods 
and services fell 3 per cent, the 
second consecutive annual falL 
Spending was 6.5 per cent 
lower than the peak reached in 
1989, after which the housing 
market started to tumble. 

The year was bleak for 
sports, betting shops and thea¬ 
tres. it Is hardly surprising 
that several West End musicals 
closed prematurely last year 
with spending on other recre¬ 
ational. and entertainment ser¬ 
vices down 10 per cent 
Spending on betting and 
gaming fell by 5 per cent while 
newspaper and magazines suf¬ 
fered a 4 per cent falL 
Spending on sports goods, 
toys, games and camping 
equipment fell by l per cent, 
the first fall in this category 
for 10 years. 

Cars fell out of favour as 
spending dropped by 19 per 
cent - a far bigger drop than 
the 7 per cent registered 
between 1989 and 1990. 

Household spending on food, 
which accounts for just over a 


Emma Tucker 
reports on the 
retreat from the 
indulgences of 
the late 1980s 

tenth of all consumer expendi¬ 
ture, was fiat on the previous 
year although the pattern of 
spending pointed to a some¬ 
what healthier, if poorer, 
nation. Spending on cakes and 
biscuits fell by 2 per cent while 
spending on vegetables rose by 
5 per cent Spending on pota¬ 
toes - cheap and filling - 
rose by 2 per cent and spend¬ 
ing on sugar dropped 4 per 
cent. Fruit was less popular 
with expenditure falling by 3 
per cent. 

People tended to make do 
with the previous season's 
fashions last year as overall 
spending on clothing and foot¬ 
wear dropped by 2 per cent 
Spending on men's clothing 
dropped 7 per cent, the third 
successive fell. 

Purchases of "fripperies” 
were less popular than in 1990. 
Spending on jewellery and 
clocks was down 7 per cent, 
and expenditure on hairdress¬ 
ing and beauty care fell for the 
third successive year. Restau¬ 
rants were even emptier than 
in 1990 as spending fell by 4 
per cent. 

Spending on fuel and power, 
the one component of con¬ 
sumer spendtng to rise, 
increased by 8 per cent on the 
previous year with big 
increases in outlay on electric¬ 
ity and gas. 

• Revised figures From the 
Central Statistical Office show 
that gross domestic product 
fell by 2.4 per cent last year 
rather than the provisional 
estimate of a fall of 2.2 per 
cent GDP figures for 1990 were 
also revised to a rise of 0.6 per 
cent rather than the l per cent 
originally reported. 

UK National Accounts, 1992 
Edition. HMSO. £14.75. 



Holiday industry 
on alert for cuts 


By Michael Skapinker, 

Leisure Industries 
Correspondent 

WITH MUCH of Britain still on 
holiday, tour operators will 
next week start announcing 
their 1993 programmes, giving 
an early indication of whether 
the industry's price battles arc 
set to continue. 

Operators and travel agents 
will be looking at any reduc¬ 
tion in the number of holidays 
offered. Mr Roger Allard, man¬ 
aging director of Owners 
Abroad, the UK's second- 
largest operator, estimated 
that the supply of 1992 holi¬ 
days exceeded demand by lm 
in February and March. By the 
summer fierce price competi¬ 
tion and some trimming of 
capacity had reduced this to 
500,000. 

The industry will focus par¬ 
ticularly on the brochures of 
Thomson, the market leader, 
which announces its 1993 offer¬ 
ings on Tuesday. 

Ms Rosemary Astles. Thom¬ 
son's marketing director, said 
the company was determined 
to restore its market share to a 
third. Oversupply of holidays 
this year saw Thomson's share 
fell to 30 per cent, she said. 

Owners Abroad announced 
at the start of this year's high 
season that it had cut 100,000 
holidays from its programme. 
Mr Allard said the company 
would reduce capacity by a fur¬ 
ther 5 per cent next year. 

Ms Astles said Thomson had 
no intention of doing the same. 
‘•We will not be contributing 
generously to the reduction or 
the oversupply because we 
didn't start the oversupply," 
she said. As to price, she said 
Thomson would not be too con¬ 
cerned if other companies 
offered cut-price holidays “as a 


and the dull thump of a 
LJ jungle drum disturbed 
the evening calm as a low craft 
skimmed across Hartlepool 
Marina in Cleveland, looking 
like a giant centipede doing the 
front-crawL 

Twenty paddles moved in 
unison behind Mr Dave Price 
at stroke. His teeth were set in 
a snarl as muscular forearms 
shovelled water into the boat's 
wake. 

Enter Nuclear Electric's 
dragon boat, whicb is in tbe 
vanguard of one of Britain's 
fastest-growing corporate 
sports. 

in the five years since 
dragon boat racing was 
imported from Hong Kong, 
some 60 clubs have been estab¬ 
lished across the UK. Last year 
about 380 teams took part in 
competitions. 

A11 teams competing in 
events organised by the British 
Dragon Boat Association must 
have corporate sponsorship. 
The reward for the companies 
is the opportunity to encourage 
team spirit while spreading 
brand awareness. 

The sport's popularity has 
been confirmed by its inclusion 
in the annual World Corporate 
Gomes, an international sport¬ 
ing event for company teams 
and individuals that next 
month is being held in London 
for the first time. 


Enter the dragon 
into corporate sport 

Richard Donkin discovers that team spirit 
and brand awareness mix well on the water 


gimmicky come-on - as long team spirit while spreading 
as there are not too many brand awareness, 
available" The s P° rts popularity hai 

Thomson's price policy been confirmed by its inclusioi 
would be “made with our mar- ^ the annual World Corporate 
ket-share objective in mind”. Games, an international sport 
In the past this has meant “ig event for company teams 
Thomson : reacting to oversup- 311 individuals that next 
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said he expected some eye- ers ^ Fa _ _ i d 

catching promotional offers. era ^ yar ^ 3110 

such as free holidays for chil- ~ 

dren. “But realty, these will ■ i 
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rather than fully-fledged bat- 1 

ties." 

Operators will try to capture By Philip Stephens, 
that proportion of the market Political Editor 
which tends to book holidays 

early. THE LABOUR party yesterday 

Factory workers who have to called on the government to 
take their holidays during clarify the terms under which 
plant shutdowns are among British warplanes will operate 
those booking early. This usu- in southern Iraq. It warned 
ally means strong early book- that it would not support 
mgs from the North which has attacks on ground positions 
proved to be a more resilient without further United Nations 
market than the south during authorisation. 


Dragon boat racing origi¬ 
nated in China where an 
annual festival is held to com¬ 
memorate the death of a 4th 
century BC poet, Qu Yuan, 
who threw himself into the Ml 
Low river after he was expelled 
from the royal court. Fisher¬ 
men are said to have raced 
their boats out in an unsuc¬ 
cessful attempt to save him. 
The sport Is so named because 
of the ornamental dragons' 
beads at the prow of the 
boats. 

Adopted as a competitive 
sport in Hong Kong during the 
mid-1970s, it spread swiftly 
throughout the Pacific rim and 
is believed to be the biggest 
corporate sport in Australia. 

The two-day world champi¬ 
onships in Hong Kong are tele¬ 
vised live. “Over there it's akin 
to the FA Cup fa England," 
says Mr Price, who works in 
the Hartlepool power station's 
planning department. 


Chinese and Hong Kong 
boats are made of mahogany, 
but Mr Chris Hare, a boat 
builder based in Hartlepool, 
made glass-fibre moulds of the 
boats which he now constructs 
commercially. 

Nuclear Electric adopted 
dragon boat racing three years 
ago when the company was 
still a part of National Power 
before the privatisation of the 
electricity industry. 


A scratch team using a 
borrowed boat entered 
a race at Hartlepool 
Marina and came third. “We 
found we were good at it so 
went to the management and 
asked if they would foot the 
£5.000 bill for a boat of our 
own," says Mr Price. 

Mr Bill Shirra, administra¬ 
tion manager at the power sta¬ 
tion. says: “At the time 
National Power was looking 
for ways, like any new com¬ 


pany, to get its name across to 
the public and tbe opportunity 
to have the company name and 
logo on the side of the boat at 
events around the country 
seemed appealing." 

A year later the newly 
formed Nuclear Electric took 
over the sponsorship. The 
state-owned electricity genera¬ 
tor has specific requirements 
on sponsorship decisions. To 
attain commercial viability it 
sees its main task as gaining 
public acceptance of nuclear 
power. 

“We're convinced we have 
tbe power source for the 
future,” says Mr Shirra. “But 
we have to get this message 
across to the public.” 

The dragon boat team Is 
viewed as a cost-effective way 
of promoting the company. 
“We see them as ambassadors 
to the public for nuclear 
power,” says Mr Shirra. 

Tbe creation of tbe team had 


also had an internal spin-off, 
he says. In Fostering team 
spirit among the workforce. 

Mr John Collier, chairman 
and chief executive, says-spon¬ 
sorship is a way of putting 
something back into communi¬ 
ties that serve the industry. 

“In addition, it is an oppor¬ 
tunity to be involved with 
events which suit our company 
profile and values,” he adds. 
Nuclear Electric, he says, is 
attracted to events that con¬ 
centrate on teamwork. 

The Hartlepool team came 
third in tbe national champi¬ 
onships last year and has com¬ 
peted in Belgium, Hong Kong 
and Singapore. 

Mr Price says: “It is some¬ 
thing that you can do at all 
levels. We have raced against 
the best teams in the world, 
such as the Indonesian 
national team - the world 
champions - and we've raced 
against the Brownies and 
Cubs.” 

The Hartlepool team will be 
among nearly 8,000 competitors 
contesting 22 events in the 
World Corporate Games run¬ 
ning from September 26 to 
October 4 at venues in and 
around London. The closing 
date for entries is August 29. 

The games organisers can be 
contacted on 071 351 1992. Fur 
ther details about dragon boat 
racing firm the British Dragon 
Boat Association. 0719302296. 


tabloids 
claim 
sales lift 
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Making a splash: Nuclear Electric says its dragon boat team - pictured practising in Hartlepool Marina, Cleveland - is a good way of promoting the company 
CREAMED commands fc ? A- A- _ -_ also had an internal snin-off. 


Office equipment supplier 
is placed in receivership 


Campaign against water 
sell-off dubbed ‘hypocrisy’ 


grew rapidly in the 1970s and 
1980s. 

Early this year annual turn¬ 
over was reported at £7.4m but 
the company has been badly 
hit by the recession as employ¬ 
ers have reduced office costs. 
Decimo’s problems were com¬ 
pounded by the increasing ten¬ 
dency of overseas equipment 
manufacturers to cut out 
agency arrangements and sell 
direct to customers. 

Mr Tony Thompson, the joint 
receiver, said last night that a 
change fa policy by Far East¬ 


ern suppliers “was the final 
straw". 

Decimo. based in Luton, 
recently employed about 60 
people but staff is down to 12. 

Mr Thompson said: “The 
recession is now affecting the 
most renowned companies. 
Decimo have developed prod¬ 
ucts which are noted for their 
reliability, innovation and 
val ue-for-money". 

In view of the company's rep¬ 
utation, he was hopeful it 
could be sold as a going con¬ 
cern. 


THE CONSERVATIVES and 
the Scottish National Party 
yesterday attacked Labour’s 
campaign against water priva¬ 
tisation in Scotland as “hypoc¬ 
risy" after it emerged that 
Labour-controlled Scottish 
councils had invested £25m in 
shares in the privatised 
English and Welsh water 
industry. 

Mr Allan Stewart, a Scottish 
Office minister, said Labour's 
campaign had been “blown out 
of the water". The SNP said 
the news was a “disgraceful 


example of Labour's double 
standards". 

It emerged yesterday that 
Labour-dominated Strathclyde 
regional council had invested 
£15m of Us pension funds in 
five privatised English water 
companies. The Grampian, 
Lothian, Fife and Central 
regional councils had also 
invested in. the industry. 

Mr Stewart accused Labour 
of the “ultimate hypocrisy". 
Labour “condemned any 
thought of using private capi¬ 
tal fa Scotland’s water indus¬ 


try while, at the same time, 
they help to finance private 
water companies in England. 
Labour have a lot of explaining 
to do." 

The Labour-dominated Con¬ 
vention of Scottish Local 
Authorities said investment 
managers had a duty to ensure 
the best possible return for 
pension ftmds. 

Mr fain Lawson, for the SNP, 
said: “The excuse that pension 
fund managers cannot be influ¬ 
enced by moral considerations 
does not wash." 


Labour calls for clarification on operations in Iraq 


the recession. 


Cunningham. 


shadow foreign secretary, 
wrote to Mr Douglas Hurd, the 
foreign secretary, seeking clari¬ 
fication and confirming broad 
support far the operation by 
the US, Britain and France to 
protect the beleagured Shia 
communities from Iraqi bomb¬ 
ing. 

Mr Cunningham said, how¬ 
ever. Labour was disturbed by 
conflicting reports from Lon¬ 
don and Washington on how 


the zone would be enforced. 

He asked for assurances 
from Mr Hurd that the UN had 
been kept fully informed of the 
plan and added that attacks on 
Iraqi ground forces within the 
zone should not be permitted 
unless and until they were first 
considered by the security 
council. 

His letter coincided with a 
series of attacks on Labour's 
approach to foreign policy by a 


number of MPs on the left of 
the party. 

Ms Clare Short, newly 
restored to a position on the 
Labour front bench, attacked 
the leadership's refusal to 
demand the recall of parlia¬ 
ment to discuss the crises in 
Bosnia and Iraq. Her com¬ 
ments came as an editorial fa 
Tribune newspaper, which rep¬ 
resents opinion on the left, 
launched a bitter attack on Mr 


Cunningham's inexperience In 
foreign affairs. 

• The Royal Air Force will 
not make use of RAF Bent- 
waters and RAF Woodbridge in 
Suffolk when the US Air Force 
leaves the two bases next 
year. 

Tbe Ministry of Defence had 
been considering moving Har-. 
tier aircraft Grom RAF Witter¬ 
ing, in Cambridgeshire, and 
Jaguar aircraft from RAF 


Coitishall, in Norfolk, to the 
two bases when It resumes full 
control of the sites next 
September. But the MoD said 
yesterday that an investment 
appraisal bad shown it 
would not be cost effect¬ 
ive. 

The ministry believes It 
unlikely that a long-term 
defence requirement will be 
found for the two Suffolk, air- 
fields. 




THE DAILY Mirror and Sun 
newspapers yesterday claimed 
that their publication of inti¬ 
mate photographs of the Duch¬ 
ess of York and Mr John 
Bryan, an American friend, 
had greatly increased their 
sales. 

The publication of the pool- 
side photographs has been crit¬ 
icised by Buckingham Palace 
and has refuelled the debate 
over privacy and the press. 

The Daily Mirror said an 
extra 14 per cent, or 370.000 
copies, were sold on Thursday 
and more sales figures were 
coming in. Yesterday's print 
run, when further photographs 
were published, included an 
extra 300,000 copies, it said. 

The Sun claimed its biggest 
sale for four years yesterday 
when it published a front page 
photograph of the Duchess top¬ 
less. An extra 300,000 copies 
had been printed. 

Yesterday the Duke and 
Duchess of York were at Bal¬ 
moral with other members of 
the royal family. Mr John 
Bryan was reported to have 
visited a leading libel lawyer. 

Repossession 
order led to arson 

A MAN set fire to his home the 
j day before it was to be repos¬ 
sessed by Citibank. Oxford 
Crown Court heard yesterday. 

Mr Darren Kelly and his two 
brothers wanted to sell the 
house for £63,000 to clear their 
debts and had found a buyer, 
the court was told. But it was 
claimed that Citibank refused 
to sanction the deal because it 
was still owed another £3,000. 

Judge Patrick Medd told Mr 
Kelly, of Littlemore, Oxford, 
who admitted arson: “The posi¬ 
tion you were put in when Citi¬ 
bank refused to accept £63JD001 
can understand. It must have 
been frustrating and infuriat¬ 
ing to a degree.” Mr Kelly was 
given a 12-month prison sen¬ 
tence suspended for two years. 

Citibank, which was not 
called to give evidence, said 
later: “We feel we should clar¬ 
ify that we have no record of 
any formal offer or interest 
from potential purchasers in 
Mr Kory’s property." It qdded: 
“We believe we acted responsi¬ 
bly and the customer was folly 
informed of our intended 
actions at every stage." 

Wind farm for 
east coast 

EUROS POWER, a subsidiary 
of Unigroup, the timber and 
building products company, 
yesterday announced plans 
to commission within the next 
three months the first wind 
turbine farm on the east coast. 

The £2m-pius farm at Blood 
Hills, Great Yarmouth, Norfolk 
will produce about 6m 
kilowatt/hours of electricity 
per axmom from 10 wind tur¬ 
bines, enough to supply the 
energy needs of about 1,200 
homes. 

Christmas closure 

THE Matador mill, which 
makes Christmas wrapping 
paper at Felling, Tyne and 
Wear, is to close in November, 
with the loss of more than 150 
full-time workers and a similar 
number of short-term workers. 
Britannia Products, the owner, 
plans to switch production to 
Its larger factory at Bradford, 
West Yorkshire. 
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NEWS: UK 



By Catherine Milton 
and Daniel Groan - -' 

BRITISH Airways yesterday 
warned It would dloss or seD 
its rest nurtured regional busi¬ 
ness if cabin crews in Manches¬ 
ter and Birmingham continued 
industrial action over pay eats. 

Mr - Robert Ayling, BA 
operations director, said:- "We 
can only keep this business 
running on the basis agreed in 
March, otherwise we will have 
to close the business or sell it 
to someone, else.”'-He .said no 
deadline had been set. 

Seven flights were cancelled 
Sallowing strikes at Manches¬ 
ter and Binmngham airjwrts- 
this months BA has threatened 
to suspend without joy crew 
members taking further action. 
The union plans more one-day 
strikes and & balloting mem¬ 
bers over- industrial action 
short of strikes! r “ . 

It is understood that; earlier 
this year, BA had been on the 
point of signing over European 
and domestic services out of 
Birmingham,and. Manchester, 
as well as Highlands and 
Islands services, to a Joint ven¬ 
ture with Maerak Air, the UK 
investment arm of the Danish 
independent carrier. 

This was .abandoned, in. 
March in fevour.of an in-house 
restructuring that would pre-. 
serve jobs, but cut. labour 
costs. The Maersk : deal would 
have saved an estimated £9m. 
The ln-hduse restructuring is 
said to save £&2m. 


Several: airlines have titan 
similar steps to cu(f costs. Lull*' 
hansa. the German .state jar-, 
rier,/•is.' establishing a dower 
' cost structure for domestic ser- 
vices. It will operate as a sepa¬ 
rate carrier under the name 
Lufthansa Express from Octo^ 
ber 25, -and. pay • rates are 
.'. in tended - tpbe lower than. for 
f jifthaTMta. Mr Ayling saM BA 
. would not eopy Lufthansa's 
strategy. 1 J -- '• * . 

. Bassa^.the-section _of the 
. TGWU general union that rep- 
. resents "the 500. cabin crew 
involved in the dispute, said 
the. threat confirmed the fears 
; of crews: which had sought 
. guarantees that the business 
-'would hot be sold following the 
-recent, cost-cutting restructur¬ 
ing. Any buyer would have a 
• "rough ride" with "angry" 
crews.. 

The union denies that it 
agreed to hew contracts under 
-which about 1,000 crew mem¬ 
bers face pay cuts of £ 24)00 on 
annual salaries of £14,000, with 
no pay rise next year unless 
inflation is above 4 per cent 
' The unio n claims that its bar¬ 
gaining rights have also been 
reduced. BA Insists agreement 
■ was reached. 

; .. Last week BA made what it 
described as its final offer, 

' .worth about ah extra £1,000 per 
crew member. The offer was 
designed to bring an end to the 
union's programme of ODfrday 
strikes and settle 221 legal 
actions by crew claiming 
breach of contract 


Historic 
abbey to 
become 
hotel 

By.PaulCfweMrkilit,-. 

CO0MBE Abbey, a Midlands 
landmark outside Coventry 
since the Cistercians estab¬ 
lished a monastery there in 
1160, is to be restored as a 
luxury hotel. 

The £!4.4m private and pub¬ 
lic-sector development will 
Include a country park and 
golf course. 

Coventry City Council, the 
landowner, announced yester¬ 
day that It had reached agree¬ 
ment with. Lomley Castle, the 
Durham hotelier,' Try Con¬ 
struction and Allied Irish 
Banks on a financial package 
arranged by Price Waterhouse 
Corporate Finance. Work oh 
the project should start next 
month. 

. The venture emphasises the 
growing readiness of Labour- 
controlled councils to work 
with the private sector un eco¬ 
nomic development The pro¬ 
cess has been hastened by the 
government's constraints on 
council spending. 

The city council contribu¬ 
tion to the Coombe Abbey 
project Is worth £4.6 hl This 
comprises the land and grants 
arranged by the council, 
including one of £977,000 from 
the European Community. The 
majority equity holder will be 
Lumley Castle. 

Mr Gordon Bear, who owns 
Lumley Castle and will run the 
new hotel, has a personal 
stake in the project of 
£250,000. The main develop¬ 
ment will be financed by bor¬ 
rowings of £&£m from Allied 
Irish Banks. Try Construction 
will have £lm of equity. 

Coombe Abbey is a grade I 
listed building that haw faiiwi 
into dilapidation. The last sig¬ 
nificant works on the site were 
undertaken in the mid-19th 
century. The city council - 
which is making cuts to avoid 
poll tax capping - does not 
have the resources to maintain 
it 

The first stage of the devel¬ 
opment will provide a visitor 
centre and other public facili¬ 
ties for a country park. The 
second stage will transform 
the buildings Into a 49-bed 
hotel. 

This is smaller than was 
first envisaged - earlier this 
year the hope was for a £20m 
project, partially funded by 
China Construction Interna¬ 
tional, a Chinese government 
company. However, the Chi¬ 
nese interest evaporated. 


Tories 
renege on 
education 
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By Andrew Adonis 

THE government has gone 
back on a. commitment in. its 
general election manifesto to 
give popular state schools in 
England resources to expand 
- provoking protests from 
church schools wanting to 
increase their intake. 

In February Mr Kenneth 
Clarke, then education secre¬ 
tary. issued a consultation 
paper on proposals to give 
extra funds to popular schools, 
with about £20m allocated 
to the initiative for next 
year. 

The Conservative manifesto 
included the commitment: 
“Popular schools which are 
over-subscribed will be given 
the resources to expand.” 

However, it emerged yester¬ 
day that no fends will be made 
available to popular schools in 
local authorities with surplus 
places. 

Since there are 1.5m surplus 
places across England, and It 
will take several years to 
remove most of them, in effect 
the government is reneging on 
Its commitment. 

The decision will anger 
many on the Conservative 
right, who believe that market 
forces - not reorganisations 
from above - should play a 
larger role in determining 
school provision. 

The Department of Educa¬ 
tion said yesterday that remov¬ 
ing surplus places was the gov¬ 
ernment's “main priority”, and 
that Mr John Patten, the new 
education secretary, gave a 
higher priority to that than to 
allowing existing schools to 
expand. 

At present the closure of 
“surplus” schools is often a 
long and controversial process, 
but the department said that 
legislation to be introduced 
next year would “accelerate” it 
by allowing the government to 
introduce its own closure pro¬ 
posals. 

It added: “Popular schools 
will benefit, since they will 
gain the extra pupils and 
resources currently going to 
the under-subscribed schools.” 

Mr David Lankshear, schools 
officer for the Church of 
England Board of Education, 
said schools would be “angry” 
at the news. The Catholic Edu¬ 
cation Council said it was “dis¬ 
appointed”. 

Mrs Ann Taylor, shadow 
education secretary, said the 
move was typical of the gov¬ 
ernment's chopping and chang¬ 
ing in education. 

“Ministers have left some 
schools high and dry after fool¬ 
ishly promising them extra 
cash,” she said. 

“1 shed no tears at the cut¬ 
ting of the Popular Schools ini¬ 
tiative, but fear it is a sign of 
serious cuts to come with a 
secretary of state who will be 
unable to fight his comer 
against the Treasury." 


Guards 
sacked 
in BR 



By Catherine Milton 

•THOUSANDS of passengers, at 
Manchester’s Piccadilly station 
were delayed yesterday after 
an unofficial dispute over ros¬ 
tering led to the sacking of 
four guards. 

. Borne Intercity trains 
between Manchester, London, 
Brighton and Bournemouth 
were cancelled, but others ran 
normally. Local trains, serving 
south Manchester, Cheshire 
and beyond were also hit as 
the RMT rail union and British 
.-Ran tried to solve the dispute. 

BR said rt was running 
between 35 per cent and 50 per 
cent of services, on lines 
affected, but advised passen¬ 
gers to make alternative travel 
plans to avoid disruption. 

The dispute started when 
guards alleged trainee drivers 
were doing their jobs. BR said 
the four guards terminated 
their conditions of employment 
by inciting other staff to stay 
off work. The RMT said BR bad 
broken a code of practice 
issued by Acas, the concilia¬ 
tion service, on disciplining 
staff representatives. 


Long Beach awaits bids 
for the Queen Mary 


By Tim Burt 

BIDS for the Queen Mary, the 
81.237-ton former flagship of 
the Cunard shipping line 
moored as a tourist attraction 
at Long Beach, California, 
close on Monday. 

The ship's owner, the City of 
Long Beach, put her up for sale 
after the Walt Disney enter¬ 
tainment group decided not to 
renew its lease on the site near 
Los Angeles. Disney is thought 
to have lost $5m a year since it 
leased the vessel in 1988 as a 
floating hotel and museum. 

Long Beach Harbour Com¬ 
mission, which is handling the 
sale, expects most potential 
buyers to delay bids until close 
to Monday afternoon's deadline 
- 4.30pm Pacific Standard 
Time. 

Officials expect up to 50 firm 
proposals. If they fail to find a 
buyer the Queen Mary's last 
voyage could be to the scra¬ 
pyard. 

The potential schemes 
include a Japanese plan to con¬ 
vert the vessel into an office 
block and several casino pro¬ 
jects, although this would 
require a change in California 
gambling laws. 

One of the most ambitious 
plans is to return the Queen 
Mary to Southampton, her 


home port, from where she 
sailed on her last journey to 
Long Beach on October 31 1967. 

Long Beach has set stringent 
terms for the sale. Each bid 
must be accompanied by a 
SIOQ.OOO (£51.600) deposit, with 
audited financial statements, 
marketing strategies and a 
date for removal. The success 
ful purchaser, who will be 
named in mid-September, is 
also required to make a 85m 
down-payment. 

Conservation groups in 
Liverpool and Glasgow have 
dropped out of the bidding. 
Merseyside Development Cor¬ 
poration said Liverpool could 
not raise the S100.000 deposit. 
The Clyde Port Authority said 
the river where she was built 
was too silted to make the proj¬ 
ect worthwhile. 

The business-backed Queen 
Mary Project UK, based in 
Southampton, hopes to refur¬ 
bish the huge ship - eight 
times the size of HMS Belfast 
moored on the Thames in Lon 
don - as a business park, 
hotel and casino. 

Mr David Abraham, chair¬ 
man of the project and leader 
of the Conservative group on 
Southampton City Council, 
said: “We've come across noth¬ 
ing yet to say it's impossible to 
bring her back.” 


KoUerdum-based Smitwis 
Towage has estimated that 
returning the vessel to the UK 
would take about 200 days 
as long as the ship was 
seaworthy. She is loo big for 
the Panama Canal, so would 
have to be towed round Cape 
Horn 

In her prime the vessel 
crossed the Atlantic in four 
days. 

British maritime expens say 
the Southampton project 
would be costly and unlikely to 
make money. Ms Janet Hales, 
secretary of the Maritime 
Trust, said: "The maintenance 
costs of such a huge vessel 
would be tremendous. If Dis¬ 
ney cannot operate it success¬ 
fully the chances of doing so in 
the UK are very remote.” 

Radas International, a US 
naval engineering company, 
has estimated total repair costs 
at $27m. including S2m to 
replace watertight bulkheads. 

The costs, which persuaded 
Disney to terminate its lease, 
emild force Long Beach to 
scrap the ship if it fails to find 
a buyer with considerable 
financial muscle. Shipping 
enthusiasts fear that the 
authorities may have to break 
up the liner or tow her into the 
Pacific, where she could be 
sunk. 



Otyn Qanli 

Awaiting tenders: without a buyer the finer might be scrapped 
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UK still in 
recession 


THE SECOND quarter of 1992 was 
not, it turns out, when the UK's 
long recession came to an end. 
With the 0.1 per cent decline in 
oi'erali gross domestic product, 
the recession, like an unwelcome 
guest, kept its foot in the door. 
But it was no more than the oil 
and gas extraction foot that 
stayed. The rest of the economy 
did grow by Q.i per cent. 

Nonetheless, output must now 
rise by more than l'.i per cent 
between the first and second 
halves of 1992 if GDP is not to 
shrink yet again this year. The 
Treasury's forecasts of 1 per cent 
growth in GDP between 1991 and 
1992 are. once again, for the waste 
paper basket. 

Almost all sectors of the econ¬ 
omy were either stagnant or 
shrink between the first two quar¬ 
ters. The exception was manufac¬ 
turing. wltich grew by 0.4 per cent. 
But this growth will not endure 
without a sustained increase in 
final demand. 

The post-election bounce in 
demand has not been maintained. 
While the three months to July 
saw retail sales 0.3 per cent higher 
than in the previous three 
months. -July itself registered a 
small decline. Worse, the latest 
distributive trades survey from 
the Confederation of British Indus¬ 
try'- taken in late July and early 
August, was unremittingly 
gloomy. A third of respondents 
said the volume of sales in July 
was higher than a year ago, but 48 
per cent said it was lower. 

Car sales have been particularly 
disappointing. The change of reg¬ 
istration prefix in August is sup¬ 
posed to stimulate the appetites of 
the car buyer. It has not done so. 
Sales have merely matched last 
year’s dismal levels. No wonder 
roni UK felt obliged to announce 
a three-day week. 

Unsold vehicles 

Carmakers must cut their stocks 
if unsold vehicles. Should that 
pattern become more general, 
manufacturing output will turn 
down once more. Happily, the fig¬ 
ures on stocks released this week 
do not support the gloomiest view. 
They show not involuntary accu¬ 
mulation. but a decline of £l,093rn. 
at 1983 prices, in the value of the 
stocks held by manufacturers, 
■wholesalers and retailers during 
the second quarter. But stocks oF 
finished goods with manufacturers 
still rose by £149m. 

Restocking is, in any case, not 
enough to create a strong recov¬ 
ery. That depends on final 
demand. But the government has 
just tightened its system for con¬ 
trolling future levels of public 
spending. Meanwhile, as the Bank 
of England's Quarterly Bulletin 
notes, non-oil export volumes rose 
by only 0.8 per cent between the 
second half of 1991 and the first 


half of 1992. This is particularly 
depressing in the midst of a deep 
recession, precisely when one 
might expect exports to soar. 

Private consumption is. in any 
case, much the most important 
component of demand, accounting 
for almost two-thirds of the total. 
It Is the failure of consumers to 
spend that worries the govern¬ 
ment most. 

Not long ago Mr Stephen Dor- 
reil, the finance secretary, insisted 
that low inflation was bound to 
generate the confidence to spend. 
He also noted that since joining 
the ERM a family on average earn¬ 
ings with a £30,000 mortgage had 
seen real disposable income rise 
by 183 per cent, or £35 a week. So 
why are all those ungrateful fami¬ 
lies not going out to spend and 
spend? 

Silly time 

The simplest answer is that low 
inflation cannot generate confi¬ 
dence in people who have just bet 
on high inflation. Moreover, the 
Treasury seems unable to grasp 
that especially in an economy 
with a liberalised capital market a 
very high proportion of private 
spending is, in fact, investment. 
This is not true just of housing. It 
is also true of cars, washing 
machines or refrigerators. The 
timing of such purchase is alter¬ 
able. Right now seems a silly time 
to buy. 

On the basis of current retail 
price inflation and short-term 
rates of interest, the real rate of 
interest is 6 per cent. If the prime 
minister is right about zero infla¬ 
tion, the long-term real rate of 
interest verges on 9 per cent. Why 
borrow to spend now, when one 
can save and buy still more later? 
Low inflation does, indeed, breed 
confidence. But It is the confi¬ 
dence to save; not the urge to 
spend. 

Past experience gives a still 
more powerful reason to postpone 
consumption and reduce debt. 
People borrowed five years or so 
ago because they believed they 
were richer than they actually 
were and that they would get still 
richer by buying houses and other 
real assets. Now they are far 
poorer than they thought, itself a 
good reason to lower consump¬ 
tion. In addition, the highest 
return investment available is to 
reduce their indebtedness. 

What the government offers the 
consumer, a world of zero infla¬ 
tion, is no reason to spend. For 
indebted consumers, for consum¬ 
ers who fear the Loss of a job. for 
consumers - almost lm of them 
- with negative equity in their 
houses, zero inflation is an excel¬ 
lent reason to save. The govern¬ 
ment's promised elimination of 
inflation is not a solution to the 
recession; it is becoming a contrib¬ 
utory cause. 


W hen Japanese 
shares touched 
their latest six-year 
low in the middle 
of the week, they 
appeared to offer some remarkable 
bargains. Even after the 13 per cent 
rally in the Nikkei index in the past 
three days, you can still buy 
blue-chip Japanese stocks at prices 
that have not teen seen in years - 
ones that look particularly cheap 
when you compare them with the 
levels of share prices on Wall 
Street 

Companies such as Matsushita, 
the electronics giant; Nissan, the 
car manufacturer Hitachi, tbe elec¬ 
trical and electronics producer, and 
Fujitsu, the computer company, are 
all selling at below tbe book value 
of their assets. You can buy Toyota 
shares at only 11 times its last 
reported earnings per share; on this 
basis. Ford and GM. both loss¬ 
making in their latest financial 
years, are more expensive. Fuji 
Photo is s ellin g at 13‘4 times earn¬ 
ings: Kodak at 13*/4. 

When you buy a share, you are 
acquiring rights to a future stream 
of corporate earnings. The rate at 
which those earnings rise is a criti¬ 
cal determinant of how successful 
the investment will prove. 

If you can buy a Japanese compa¬ 
ny’s current earnings stream at 
roughly the same price as you can 
buy that of an American company, 
the better bet is the one that is 
likely to grow faster. Now, given 
the developments of the past 40 
years, which do you think is likely 
to raise its earnings faster, a Japa¬ 
nese company or an American one? 

Alas, western investors fell for a 
similar line of argument a year ago, 
with the Nikkei index at 22,000. 
International fund managers piled 
into Japan; Scottish fund managers, 
famous for their caution and 
long-term view, found prices partic¬ 
ularly attractive. This week, they 
found themselves sitting on paper 
losses of nearly 40 per cent. 

International fund managers are 
therefore holding back, unsure 
whether current Tokyo share prices 
represent the buying opportunity of 
the decade, or yet another false bot¬ 
tom. After all. the Nikkei is still 
swinging wildly; some people say it 
could halve again. Unlike last 
autumn, investors now have Japa¬ 
nese economic conditions to worry 
about: in the process of deflating 
Japan's huge late-l9S0s bubble of 
property and share prices, the gov¬ 
ernment has squeezed the economy 
to a standstill. 

Companies are suffering. The 
prlce/eamings ratios mentioned ear¬ 
lier are historical ones, relating in 
some cases to fiscal years that 
ended in the middle of 1991. Since 
then, Japanese earnings have fallen 
steadily. Toyota's historical p/e 
ratio, based on the financial year 
that ended in June 1991, is indeed 
It; but the consensus estimate for 
the year that ended in June 1992. as 
calculated by the IBES survey of 
analysts’ forecasts from around the 
world is 19. The estimate for the 
year now under way is 18. 

That may be too optimistic. Cor¬ 
porate earnings forecasts for the fis¬ 
cal year to March 1993 have began 
to seem too bullish, as the expected 
economic recovery in the second 
half is now seen as unlikely to 
materialise. Consumer demand, 
which was expected to help the 
economy rebound in the latter half 
of this year, is declining rapidly, 
and economists are revising down 
their economic growth forecasts. 

On current forecasts, the market 
is a whole is selling at a price/earn- 
ings ratio of 3R. But, says Mr Craig 
Chudler. strategist at UBS Phillips 
& Drew in Tokyo: “A 10 per cent 


Japanese shares look cheap by 
international standards, but history offers 
a warning to investors, says Peter Martin 

Good buys, but 
a risky business 


The changing shape of value 
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downward revision in earnings fore¬ 
casts for the year would bring up 
the p/e ratio to about 40 times, 
which is still expensive internation¬ 
ally and historically." 

But price/earnings ratios do not 
tell the whole story. Japanese 
reporting conventions arguably 
understate companies' profitability', 
so investors have been used to buy¬ 
ing their shares on far higher price/ 
earnings ratios than those of west¬ 
ern companies, even before the 
1980s Tokyo stock market surge. 
The opportunity to buy some, at 
least, of Japan’s blue-chip compa¬ 
nies at broadly comparable ratios to 
their US rivals is unusual. 

Just as important, Japanese com¬ 
panies invested so much in capital 
equipment in the late 1980s that 
they now have huge depreciation 
charges, which hold down their 
profits. “On a prlce/eamings ratio, 
only Fuji Photo looks really cheap," 
said one international fund man¬ 
ager this week. “You have to look 
at price/cash flow ratios to find the 
real bargains." 

Cash flow - profits with depreci¬ 
ation added back in - is a measure 
of underlying trading performance. 
Nissan and Fujitsu, for example, are 
both selling at less than four times 


cash flow, if you consolidate the 
figures for all the companies in 
these groups. Calculations by Salo¬ 
mon Brothers, the investment bank, 
illustrated in the main chart, show 
that a group of big blue-chip Japa¬ 
nese companies, after years of sell¬ 
ing at a higher price in cash-flow 
terms than their American equiva¬ 
lents, finally became cheaper this 
spring. Since then, the gap has 
probably widened. 

C ash-flow arguments 
highlight the real 
uncertainty from an 
investor’s point of view, 
just what will the com¬ 
panies do with their cash? In the 
1980s, Japanese companies raised 
money at extraordinarily low inter¬ 
est rates, and ploughed it into low- 
return investments, both at home 
and abroad. "There was a blow-out 
in discretionary expenditure in the 
late 1930s, and total lade of interest 
In feeding any of it through to the 
bottom line," says one international 
money manager. A Tokyo analyst 
adds; “Many of these activities 
increased rather than decreased the 
break-even point" 

If Japanese companies continue 
the pattern of the past investors 


should not necessarily count on 
obtaining the benefits of all that 
cash flow; so its apparent cheapness 
may prove illusory. Assessing the 
value of Japanese stocks thus turns 
on the question of whether 
anything has happened to change 
the way Japanese managers behave. 

One thing has happened/ The 
cheap money of the 1980s has van¬ 
ished, and Japan's cost of capital 
has risen sharply. Managers, cha¬ 
grined by the low returns on their 
splurge of capital expenditure, are 
.assessing projects much more rigor:, 
ously. Companies, faced with repay¬ 
ing cheap money and replacing with 
with much more expensive borrow¬ 
ings, are thinking much harder 
about profitability. 

Mr Bicbhrd Koq, an economist at 
Nomura Research Institute in 
Tokyo, wrote a much-talked-about 
paper in the spring, focusing on 
Japanese companies' chronic inat¬ 
tention to profitability, and arguing 
that it was now about to change. 
Tins week he said: “Quite a few 
Japanese companies are taking that 
paper very seriously. The problem 
is they are stuck with existing prod¬ 
uct lines." Products suitable for a 
volume-oriented strategy are not 
those on which a successful drive 


for greater profitability can be 
based. You will not see the results 
of a change in strategy, he argues, 
until-the next product cycle. 

In the meantime, however, Japa- ;j 
nese companies have one option: 
they can turn off the spending taps. 

That could produce a much more j 
rapid bounce-back in profits when 
the economy starts to recover than 
Tokyo analysts expect But invest¬ 
ing on that basis is a bet on the 
timing of the Japanese economic 
cycle, a risky business given the 
strains to which the economy has 
teen subjected. There are signs that 
the Japanese government is at last 
taking the situation with the seri¬ 
ousness which the markets believe 
it deserves. Much hangs on the gov¬ 
ernment’s economic package, sc bed- d 
uled for August 28. If that is judged 
less than the occasion demands, 
this week's brief stock market 
recovery could be speedily undone. 

T here is one additional fac¬ 
tor for investors to con¬ 
sider. Even if everything 
goes right for Japanese 
companies from here on, that does 
not mean share prices will respond 
in the way they would in the west. 

Western stock markets - particu¬ 
larly Anglo-Saxon ones - have had 
many decades of judging share 
prices in terms of valuation: weigh¬ 
ing up the likely future income 
streams of companies, and calculat¬ 
ing how cheap or dear that makes 
their shares. They do not always get 
it right, and they are prone to 
swings of mood that drastically 
affect the projections of future earn¬ 
ings and the value placed today on * 
a dollar of earning s tomorrow. But w 
the analytical framework is a 
shared one, and investors can be 
reasonably sure that, if they iden¬ 
tify bar gains correctly, others will 
in time come to adopt their views, 
driving the share prices up and 
rewarding early purchasers. 

In Tokyo, things are different. 
“There is no discipline of valuation 
in this market" says one British 
banker based there. Japanese inves¬ 
tors have traditionally held a large 
portion of their assets in a passive 
form, determined as much by 
- long-term corporate relationships as 
by investment judgment The: por¬ 
tion left.over for discretionary 
investment has been used to place 
short-term bets on stocks which 
were already moving up — what is 
known as the “momentum” theory Jf 
of investing. The momentum 
approach says that you do not bet 
on a stock that is down. 

During the bubble years, when 
shares were going up:along with 
everything else, industrial compa¬ 
nies poured some of the cheap 
money they. woe raising into the 
stock market - 
That was fine when the market 
was going up,- but now the market 
has halved. What seemed like sure¬ 
fire investments are .now hopeless 
money-losers. Industrial companies 
- and retail investors “ are deeply 
. unhappy with Jhejrjshare. portfolios, , 

and keen to get out if they can do so 
with any degree of honour. Any - 
rally is a signal for selling - so 
rallies do not last long. 

' In the very long run/ of course, a 
bargain stock remains a bargain. 

But in Tokyo, the mechanism that 
will drive it up from its low levels is 
imperfect So buying now In expeo (I 
tation of a rise as others come to 
share , your view about, a stock’s 
appeal is a dangerous business. As 
one New York-based investor put it 
this week: “I’ve covered all my 
short-sales in Tokyo - but I haven't 
started Inlying yet" , 

Addittonatreporting by Emika Tera- 
zana m.Tokyo. . 


Ugly scrum in South Africa 

Patti Waldmeir on a symbolic battle for political power at the rugby ground 


S trange as it may seem for 
the land that invented 
apartheid, racial hatred sel¬ 
dom darkens a normal day 
in Johannesburg. But these are not 
normal times in South Africa. A 
raw battle for political power is 
under way. and the battlefield 
stretches from township street to 
rugby stadium. 

Thousands of rugby-mad whites 
at Cape Town's Newlands stadium 
will today have a chance to show 
whether they value the country's 
sense of interracial goodwill which 
has for so long defied the logic of 
apartheid - but which is under seri¬ 
ous strain. They will be called upon 
to stand and observe a minute's 
silence for the victims of South 
Africa's political violence - almost 
all of them black. The occasion will 
be white South Africa's chance to 
demonstrate a spirit of reconcilia¬ 
tion. Such gestures have become 
rare in recent months, whether 
from average citizens or from politi¬ 
cal leaders, white and black. The 
prospects for peace and progress in 
South Africa will partly depend on 
the rugby crowd's behaviour. 

The omens of the past week are 
not favourable, however. Last Sat¬ 
urday, when South Africa's rugby 
side met New Zealand's Ail Blacks, 
white fans defiled the sporting 
atmosphere with a loud and emo¬ 
tional rendering of the South Afri¬ 
can national anthem, a potent sym¬ 
bol of Afrikaner nationalism and for 
blacks, the ultimate token of apart¬ 
heid. One literal spectator tried to 
convey the ugly tone of the inci¬ 
dent: "People who didn't even know 
much Afrikaans (the language in 
which die Stem is written), who had 
certainly never sung it before, were 
singing so loud that the veins were 
standing out on their foreheads." 

In the emotionally charged atmo¬ 
sphere of South Africa's first inter¬ 
national rugby match for eight 
years - a match made possible by 
the anti-apartheid movement's deci¬ 
sion to drop sport sanctions against 


Pretoria - some local newspapers 
commented that the incident had 
amounted to an obscene gesture¬ 
directed at the new multi-racial 
South Africa. 

“The very first chance we get tu 
demonstrate new attitudes, to make 
some gesture towards reconcilia¬ 
tion,-we succeed only in showing 
ugly intransigence." commented a 
shamed spectator in the weekly 
Financial Mail. 

But the incident reflected more 
than racial Intolerance. It demon¬ 
strated an explosive anger among 
whites at their new and unaccus 
tomed sense of powerlessness in the 
face of black political power. After 
350 years as the dominant race, 
whites at the Ellis Park stadium 
found they had to accept restric¬ 
tions by blacks, in the form of the 
African National Congress fANC>, 
which had banned the official dis¬ 
play of national symbols, such as 
flags and anthems, at the match. 

Their response was defiance - 
they waved thousands of small 
flags, and twice spontaneously sang 
the national anthem, die Stem. It 
was also played officially, an act of 
defiance from a renegade rugby 
administrator. 

The message from Ellis Park was 
clear - whites may have voted to 
abolish apartheid in this year's ref¬ 
erendum, but they did not vote for 
black rule. Ellis Park became just 
one more battlefield in the contest 
for power in the new South Africa 
~ a chilling expression of ethnicity 
which both sides ignore at their 
peril. 

That contest, which has led to the 
breakdown of constitutional talks 
over the Issue of black majority rule 
versus multi-racial power sharing, 
sparked a two-day general strike 
earlier this month and widespread 
labour disruption. It has left 7,000 
dead in black townships since 1990, 
and has also taken a heavy toll on 
the country's morale. 

Immigration lawyers from Aus¬ 
tralia have found it fruitful to visit 



Johannesburg again, as white confi¬ 
dence plumbs new depths and pro¬ 
fessionals plan their escape from a 
troubled multi-racial future, “Plan¬ 
ning to emigrate?" asks the cheerful 
voice of the local radio announcer, 
ready with advice on international 
removals companies. 

Business, too, is fed up with polit¬ 
ical failure at the highest levels, 
and is casting around for its own 
separate peace with the unions to 
permit economic life to go on. 
indeed, this month's general strike 
was nearly averted by a deal 
between the employers' body. Sac- 
cola. and the largest union federa¬ 
tion. Cosatu. it involved agreement 
on a one-day work stoppage and on 
issues such as training and job cre¬ 
ation. The accord failed in the end, 


but could be revived in future. 

Businessmen acknowledge such a 
deal would be largely a stop-gap 
measure. Business and the unions, 
on their own, cannot bring growth 
to an economy more troubled than 
at any time in recent memory. Real 
per capita GDP is expected to have 
shrunk by 9 per cent between 1990 
and 1992. according to the Old 
Mutual one of the country’s leading 
insurers. Nothing short of a politi¬ 
cal deal can attract the investment 
needed for significant economic 

expansion. 

Such a deal - either involving 
agreement on a multi-racial interim 
government to restore order or a 
more comprehensive constitutional 
settlement yielding multi-party 
democracy - has so far proved elu¬ 
sive. Yesterday's news of a meeting 
between government and ANC offi¬ 
cials is at test only a step to the 
resumption of talks. 

Both Mr FW de Klerk, the presi¬ 
dent, and Mr Nelson Mandela, his 
ANC counterpart, have repeatedly 
Med to rise above partisan politi¬ 
cal concerns in the interest of a 
broader national agenda. Indeed, Mr 
de Klerk seems to believe that 
strengthening his National Party 
serves the national interest by 
ensuring a powerful opposition to 
black majority rule. He also contin¬ 
ues to prove unable or unwilling to 
take sufficiently strong action 
against his security forces. 

Both men should take note. Most 
blacks are fed up with the violence 
and poverty which for black South 
Africans are the most salient facts 
of life after apartheid. They are 
unlikely to support the open-ended 
campaign of mass action favoured 
by ANC radicals. Whites, mean¬ 
while, are at best despondent, at 
worst angry. South Africa needs a 
deal soon to restore at least a mea¬ 
sure of stability. 

The country's leaders may find 
that, if they miss this opportunity 
for peace, another may not open up 
for some time. 
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information on tte markets. The 
Financial Time* review called it 
*tfae best guide for the total novice," 
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valuable appendices on tax, ' 
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stockbroker, phm comprehensive 
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Majors deskful of difficulties 


dt so tong ago ft two 
. a tniisat tSat,«eeril : 

emment popularity . 

._... jjrosefo-August The. 

njcaUaimiy.replaeeti mfateters .- 
of ihe .amni -as thefavourtte-' 
targets at the ... 

•-: Tter latest ftirote.' sttmmntf- T 
lag the Duchess of- York coo.-, 
firms that some, things', have ■ 
not changed.^. But Mr" John '■ 
Major Is leamlng the hard'way 
that politics and: the" foreign 
exchange markets are no ton* -•'. 
eer respcetftzl of the holiday ' 
calendar, - -iv 
When he Tetums fhHir Spain 
tomorrow he- will find that 
none ofc the problems he- left ’ 
behind has gone . away. and. 
that' several- more have been 
added to-a crowded-prira min¬ 
isterial In-tray. •' ■...*■ 

' The Labour-party, under the 
l eadershi p of M r .htin S mithi fa 
promising to emerge from its. 
post-election shock to take fall 
advantage of Mr Major’s dis¬ 
comfort. 

li) recent years August has - 
become a month, for interna¬ 
tional crises. In 1991 it was the 
abortive coup, fn the former' 
Soviet. Union; the year before, 
Iraq invaded: Ktiwaiti Now; it is 
the war in Bosnia and the . 
threat of renewed hostilities 
with Iraq. K \ 

The latest conflicts forced Mr 
Major to interrupt his break 


Philip Stephens says problems are piling up in the in-tray 


tbl? ^^yeok^toannounpe'tiiat 
&AF -warplanes wouldvbe sent' 
prefect-Shfa commuttitiesih 
southern Iraq, and ground 
troops’would escort' UN -aid' 
co n vo ys in Bosnia.' Both deci¬ 
sions rafawi as many dilemmas 
as'they promised te aolve. L - 
- At home, two years- of eco¬ 
nomic recession have,ensured: 
that tha -voters ate no longer 
Indifferent to the holiday plans 
of their political masters... » 

With- house prices still 
crumbling *nd the dole queues, 
lengthening,: many - t cannot •_ 
afford to pay for the foreign: 
holidays they toofcTorgranted: 

. fn the fate iBSOs boom years. •/ 

;• A renewed battering for ster¬ 
ling in the wafee ofthe do32ar*s . 
slide -provided .an hwkwsirk, 
reminder that-things may get 
worse beftat theygetbetter.: 

. So ff Mr Mnfor flicks through . 
the past two weeks’ newspa-: 
pers, he will find plenty, of 
unwelcome headlines, about 
the. gorormnfenl'a performance. 
Mhiiy have-been-unfair. Unless 
one takes the view that politi¬ 
cians should never take holi¬ 
days, it Is hard to substantiate 
claims that , his government 
has lost its. sense of direction. 

Criticisms of Britain's .EC 
presidency after Just seven 


'w^eks are premature, Mr Major 
could hardly have been expec¬ 
ted to persuade the French to 
bring forward their referendum 
on Maastricht treaty or to have 
.'convinced the 12 that-there 
*’ was a neat and easy solution to 
the disintegration of the tor¬ 
i'mer Yugoslavia. 

.But for a prime minister who 
only four months ago was celc- 
■ bra ting a general election vic¬ 
tory, U has been an unusually 
difficult August. The storm 
clouds over Bosnia and the 
Gulf have coincided with a 
darkening domestic scene. -'.. 

: Announcements this week of 
the eighth consecutive quar¬ 
terly foU in national Income; of 
another drop In retail-sales, 

. and of short-time working at 
Ford motor plants, were only 
the latest in a series of gloomy 
..economic indicators.- 
.. -The volume of public criti¬ 
cism from Tory MPs has -been 
- turned down but their private 
unease has not dissipated. Crit¬ 
ical motions on the agenda for 
the Brighton party conference 
In October confirm the disquiet 
of constituency activists. - - 
Growing uncertainty over 
the outcome of the French ref¬ 
erendum has bolstered the con¬ 
fidence of the Tbry Euro-scep¬ 


tics. As the pound sinks to new 
lows against the D-mark, they 
-have linked the pain of the 
recession with the prime min¬ 
ister's pro-European stance, 
Including commitment to the 
exchange rate mechanism. 

The Euro-sceptics now hope 
that a ''no” vote in France on 
September 20 will both wreck 
the treaties on European union 
and tear apart the ERM. The 
best guess in Whitehall 
remains that Lhe French are 
more likely to vote Yes. But 
few will stake money on it. 

Then, there is the council tax. 
Many of the recent warnings 
that foiling house prices will 
result in unfairly high bills 
have owed more to political 
mischief-making than to cool 
analysis. The average tax bill 
will be determined by the level 
of council spending and the 
number of households rather 
than by movements in prop¬ 
erty values. 

But it Ls true that the burden 
of the tax will foil dispropor¬ 
tionately on the south-east: the 
area worst-hit by the recession 
and by a debt trap that has left 
a million households with 
mortgages higher than the 
value of their properties. So a 
widespread perception that the 


tax will be inherently unfair 
could take hold. 

The Treasury will be told to 
provide a substantial financial 
cushion to case in the new tax. 
But that in turn will make 
even harder the task of the 
cabinet committee charged 
with overall control 01 public 
spending. 

The new arrangements will 
inject a degree of political logic 
into the annual share-out of 
resources. But when the com¬ 
mittee meets for the first time 
next month it will be unable to 
avoid harsh decisions on where 
the axe must fall. 

Mr Major is aware that more 
must be done to give definition 
to his economic strategy. Too 
many people, Tories among 
them, have been left with the 
impression that bis programme 
for the next live years consists 
of holding the pound at 
DM2.95. 

So a renewed effort to per¬ 
suade people that the prize of 
permanently low inflation is 
worth the pain can be expec¬ 
ted. Ministers will seek to per 
suade voters and their own 
supporters that price stability 
will provide the backdrop for 
the tax cuts and higher-quality 
pubUc services promised dur¬ 


ing the election. 

it will not W oasv. Downing 
.Street expects the pressure on 
sterling to intensify as the 
French referendum 
approaches. Mr Norman Luni- 
■>nt. the chancellor, will do all 
lie can to avoid an interest rate 
rise, but if the opinion polls 
point to a “no" vote in France 
that may be impossible. 

Otu- of the prime minister's 
first tasks will be to sift 
through the options for an 
emergenc} package of mea¬ 
sures to accelerate recovery if 
the unease in the Tory party 
liver the economy and Europe 
threatens to turn into rebel¬ 
lion. 

Establishing a grip on the 
EC presidency will be impossi¬ 
ble until France makes up its 
mind. Uncertainty leaves the 
sceptics with the initiative. 

Alongside that lies the risks 
of military involvement in the 
Balkans and the Gulf. Mr 
Major’s sombre demeanour 
after his reluctant decision to 
send ground troops to Bosnia 
underlined concern that Brit¬ 
ish troops may become entan¬ 
gled in the bloody conflict. 

Few expect the Yugoslav 
peace conference, which Mr 
Major will co-chair in London 
next week, to halt the righting. 
The public opinion which 
demanded action could quickly 



ebange if British soldiers begin 
to Join the list of casualties. 

ft all adds up to a formidable 
array of political challenges. 
There are those who detect sil¬ 
ver linings in many of the 
clouds. 

The economy is showing 
signs at least of stirring. The 
inflation rate is tumbling. The 
French could yet vote “yes", 
easing pressure on the ERM 


and paving the way for a small 
cut in interest rates and the 
beginning of more visible 
recovery. The Euro-sceptics 
could then be isolated. 

And the prime minis ter is a 
much tougher and resourceful 
politician than he is given 
credit for. But for now Mr 
Major is returning to an in-tray 
overflowing with distinctly 
uncomfortable uncertainties. 


E very day at flam, Mrs tanrants are flourishing. Three 
Nicole BaixwUs drags open weeks' advance booking is needed 
the doors of Le VentadoBC, for those with three Mlchelln stars, 
the cafe that she owns off The legendary literary cafes In 
the bustling Boulevard de l’Opera Paris are packed with tourists, Aux 
In Parte. She deans the cafe, issues Deux Magots on Boulevard Saint- 
instructions to her staff, then sits Germain ls so full of foreigners 
on a stool until 8pm selling dga-. hoping someone will come along to 


Alice Rawsthom on the passing of a French institution 

Au revoir les cafes 



Cafe society; fast-food outlets are luring away the old clientele 


rettes and stamps from the (abac 
kiosk. 

‘‘My.routine has been the same 
for 15 years,” she, says, M Iu all that 
time I’ve oidy ever had two weeks 


play: Simone de Beauvoir to their 
Jean-Paul Sartre that the locals flee 
to Cafe de Flore down the road. 
Brasserie Lipp across the street Is 
so busy.that it can afford to torn 
away tourists - too many and the 


the cafe fixtures have been taken 
away to make room for shelves of 
sweets, cigarettes, newspapers and 
magazines. “IPs much better like 
this,” he says. “I don't have to 
work so hard and 1 make more 
money. The cafe was always a 
struggle. There was no fixture in 
it” 

The d emis e of the cafe au coin 
reflects broader changes In the 
French way of life. Many of the old 
cafes were in city centres, or dose 
to factories on the fringes. They 
have gone out at business as the 
locals have moved to the suburbs 
and factories have dosed or con¬ 
tracted. 

■ Le Cochon a l'Oreille has been a 
bistro in the Les Halles area of 
Paris since 1913. Its original cus¬ 
tomers were the workers from the 
nearby fruit and vegetable market 
who popped in for meals between 
shifts. After the market closed in 
1969 it struggled along, drumming 
. up .custom from the remnants of 


the local wholesale trade. Eventu¬ 
ally even the wholesalers drifted 
away. 

“Things were really tough for a 


while," says Mr Andre Camboulas, 
who runs the bistro, now filled 
with designers and stylists from 
the fashion companies that have 


sprung up around Les Halles. “The 
neighbourhood has changed and we 
changed with it Life hasn't been 
easy but we've survived." 

Others have been less fortunate. 
The biggest single blow to an 
old-fashioned French cafe is the 
news that a fast-food outlet is open¬ 
ing in its area. McDonald's, Burger 
Rings, sandwich bars and croissan- 
teries now offer an efficient alter¬ 
native to the traditional snack at a 
local bistro. 

One of the factors that persuaded 
Mr Discazeaux to close his cafe was 
the growth of the deliver-to-the- 
door sushi bars along Rue Saint- 
Anne, now tbe main Japanese eat¬ 
ing area in Paris. Le Cochon & 1'Or- 
eille faces stiff competition from 
the nearby branch of Llna'i, a 
chain of de luxe sandwich shops. 
An analysis by the French restaura¬ 
teurs’ association showed that a 
typical cafe loses 30 per cent of its 
business if a McDonald's opens in 
its area. 

Sushi and Big Macs are only part 
of the problem. The traditional 
French cafe Is a victim of moder¬ 
nity. Almost all the changes in 
postwar lifestyles have contributed 
to its decline. Television tempts 
people to spend more time at home. 


Fax machines mean they need 
fewer stamps from the tabac. 
Microwave ovens make it easier to 
whip up quick snacks rather than 
to nip into a bistro. Espresso coffee 
makers mean office workers no lon¬ 
ger need to go to a zinc comptoir for 
their capuccino. 

The cafe au coin is out of tune 
with the times. The customers are 
mainly male blue-coliar workers in 
their 50s or 60s. It is unusual to see 
anyone under 30 in a traditional 
cafe-tabac unless they are with 
older workmates. Young Parisians 
go to sombre bars In Pigalle and 
Bastille, where they play chess and 
read poetry. Sheherazade, one of 
the hottest clubs in the city, opened 
earlier this year with a neo-Surreal- 
ist arts event 

Mrs Christianne Tanpin took 
over Cafe dn Perron, a cafe-tabac 
on Rne des Saints-Peres, four years 
ago. She manages to stay in busi¬ 
ness thanks to a loyal band of regu¬ 
lars who work nearby, but there 
are few newcomers. “I’d be finished 
without my regulars,” she says. 
“Young people just don’t go to 
cafes any more. I can't even get 
them to work here. The hoars are 
too long and the pay is too low. 
Cafes are closing all the time.” 


of holiday.! come to the cafe even 
when Fm lit I darent think what 
would happen to It without me.'"' 

Almost every street in Paris has 
its cafe au coin, ruled with a rod of 
iron by a patronne such as Mrs Bar- 
radls, wearing a black cardigan, 
whatever the weather, with gra¬ 
cious smiles for-her regulars .and 
frosty nods to strangers. 

But France's cafes are dying. 
More than 5,000 disappear each 
year, according to official figures. 
There were 510,000 cafes in France 
during their heyday in 1910. By 
I960 there were 200,000 and by 
1990 just 70,000. The consensus is 
that there will be only SOjOQQ- to 
60.000 cafes left by the year 2000. 

Email cafes have borne the brunt: 
of fixe decline. France’s smart' res-" 


locals might be offended. 

Life is very different for the cafes 
aux coins, the neighbourhood bis¬ 
tros and the cafes-tabacs with their 
tobacco kiosks at the end of the 
bar. They are the gallic equivalent 
of Britain’s pubs and the US neigh¬ 
bourhood 1 »ts. They belong to the 
bygone era when workers went 
back to the same zinc-topped bar 
night after night to knock back 
hearty uin du pays with Johnny 
Hallyday records crooning from the 
Jukebox. 

Mr Plem Discazeaux ran a cafe- 
tabac mi Hue Saint- Anne in central 
Paris for seven years. Three years 
ago he turned it into a tabac-presse, 
or .newsagent. The cigar-shaped 
tabac sign stUS. hangs outside, but 


LETTERS TO THE EDITOR 


Number One Southwark Bridge, London SE1 9HL 

Fax 071.873 5938. Letters transmitted should be clearly typed and not hand written. Please set fax for Driest resolution 


A misplaced furore over the 
methods of creative accounting 


When house 
prices come 
home 

From Mir John WiiUams. 

Sir, I am delighted that Lex 
(August 18) has reflected that 
90 per cent of UK house owners 
are not burdened by “negative 
equity” and that fear of unem¬ 
ployment is the most influen¬ 
tial factor for potential house 
buyers. 

But I should point out that L 
as an intending first-time 
buyer, am uninterested. In the 
prospects for house price rises. 
Instead, I am interested In 
when prices are likely to stop 
falling. The difference may 
seem academic in the world of 
economic forecasting. But in 
buying a house in which to live 
(not to "do up and sell”), as 
long as I do not pay more than 
necessary, I do not care if 
house prices never rise again. 

1 don’t think 1 am alone in 
this view. Infla tion in house 
prices is as bad a curse as any 
other kind of inflation. 

John Williams, 

IS Valley View, 

Jesmond, 

Newcastle upon Tyne, 

NE2 2JS 

Regulating 
party profit 

From Mr G Griffiths, 

Sir, if the government is to 
tighten the law governing 
trade unions' political funds - 
requiring a union to get writ¬ 
ten authority from each mem¬ 
ber before using any portion of 
his contribution for political 
purposes - perhaps it should 
simultaneously amend com¬ 
pany law. 

Individual shareholders can¬ 
not stop directors giving part 
of their profits to a political 
party and, unlike union mem¬ 
bers. they cannot opt out. 

A shareholder should have a 
right similar to a union mem¬ 
ber, namely to allow only a 
portion of a company's profits 
to be given for political pur¬ 
poses. A company’s political 
contribution should be 
deducted, in proportion to the 
shares held, only from the divi¬ 
dends of those shareholders 
who expressly wish it 
G Griffiths, 

Flat 2. Eversleigh, 

48 West Cliff Road, . 
Bournemouth, Dorset BH4 8BB 


From Mr Jon Prentice 

Sir, The furore over Terry 
Smith’s book is greatly over¬ 
done. His is not the first on its 
subject: there was, for exam¬ 
ple, Ian Griffiths' Creative 
Accounting in 1986. Much of 
the material can be found in 
monthly management journals. 

The accounting practices are 
not necessarily devious either. 
Why should interest not be 
included, with the other costs 
of building an asset, in its 
value on the balance sheet? If a 
factory, of little value to any¬ 
one else and really only a pass¬ 
port to future eamlugs, 
appears on tbe balance sheet, 
why can’t a brand, which com¬ 
bines both virtues? And why 
draw attention to a contingent 
liability like a claim for negli¬ 
gence or under warranty, when 


From Mr Richard McManus. 

Sir, Prof Gavin McCrone 
probably over-estimates the 
need for tax concessions to 
revitalise the private residen¬ 
tial rented sector (August 17). 

A comparison between net 
rental yields at around 6 per 
cent and gilt yields at 9.5 per 
cent suggests investment in 
residential rental property is a 
poor option. Yet Long-term 
rental payments and property 
values are inflation linked. 

A London flat with a current 
open market value of £75,000 
could be let to produce a net 
rental yield of around £4£00 a 
year. With modest inflation 
and if interest rates fail, the 
value of the flat increases. If 
the rental income stream and 
the open market value of the 


From Mr Mark BoBanxL 

Sir, In your Leader yesterday 
(“Privacy and the press") you 
perpetuate an inaccuracy often 
heard in discussions on this 
issue. 

You write that "the Press 
Complaints Commission has 
attempted to set its guidelines 
in terms of the public interest”. 
But, to the contrary, the news¬ 
paper industry’s code of prac¬ 
tice, which the commission 


to do so would lend credence to 
an otherwise fragile lawsuit? 

There is, in any case, much 
unresolved confusion, even 
among specialists, about bal¬ 
ance sheets. Same regard them 
as accurate summations of all 
past transactions; others, pre¬ 
ferring relevance, as state¬ 
ments of current value. 

The problem exists because 
we have a stock market which 
expects something (smoothly 
increasing profits), and corpo¬ 
rate legislation which prevents 
it Reports are required at arbi¬ 
trary intervals (12 months) 
bearing little relation to a com¬ 
pany’s natural trading cycle. 

We should not, therefore, 
blame companies which use 
creative accounting to trans¬ 
form an “annual" series of fluc¬ 
tuating results (such as S4m 


fiat increase by 3 per cent a 
year over 25 years, the net 
present value would be about 
£112,000, with a discount rate 
of only 6 per cent 

This compares favourably 
with a £ 108,000 uet present 
value of E75J00Q of gilts yield¬ 
ing 9£ per cent over 25 years 
with the same discount rate. 

It is only if the government 
eliminates inflatinw that; gilts 
are a far better bet and fully 
funding the PSBR “crowds 
out" necessary institutional 
investment in residential 
rental property. But reducing 
government borrowing must 
be better than compensating 
tax concessions, 

Richard McManus, 

44 Vpham Pork Road, 

London W4 


upholds, was framed by edi¬ 
tors. 

It is fundamental to the 
new self-regulatory sys¬ 
tem that the commission 
interprets and enforces the 
guidelines set by editors them¬ 
selves. 

Mark Bolland, 
director. 

Press Complaints Commission, 

1 Salisbury Square, 

London EC4Y8AE 


profit, Elm loss, £15m profit, 
£3m loss) into a reported series 
of smoothly increasing profits 
(Elm, £2m, £4m. £8m). The lat¬ 
ter can reflect the true under¬ 
lying value of a company. 

Given this scope for legiti¬ 
mate manipulation (although 
new rules will soon reduce it), 
what does matter is tbe use, 
without sufficient thought, of 
growth in eamings-per-share 
for director bonuses. Having 
advised many boards on perfor¬ 
mance and remuneration, 1 
urge caution here. Research I 
did in 1987 showed that earn¬ 
ings per share growth does not 
correlate strongly with share 
performance. 

Jon Prentice, 
independent consultant, 

IS Pashley Road, Eastbourne, 
East Sussex, BN20 8DU 


Puncturing 

Thatcherite 

myths 

From Mr Derek H Broome. 

Sir, Well done to Samuel 
Brittan ("The benefits of lower 
housing prices", August 20) for 
puncturing the Thatcherite 
myths about home ownership. 

The real value of an asset is 
the income it could earn, and 
few houses could fetch 10 per 
cent gross annual rentals on 
current valuations. In a ratio¬ 
nal market, older property 
would stand at a substantial 
discount to newer property, 
since much of It is substan¬ 
dard on current building regu¬ 
lations and should be redevel¬ 
oped: overpricing of tarted-up 
hovels depresses the market 
for new building. Site values, 
as he says, ought to bear a 
rational relationship to the 
price of agricultural land - 
not a multiple of up to 1,506. 

By these criteria, property 
prices still have a way to fall, 
to the benefit of housing stan¬ 
dard 5 , the building industry, 
and new buyers and renters. 
Samuel Brittan rightly urges 
special and selective assistance 
for those conned by the lenders 
and others in the selling indus¬ 
try and now stranded with sub 
stantial debts against equity. 
Derek H Broome, 

Potters’End, Meats Ashby. 
Northampton NN6 0DZ 


Reducing PSBR would spur 
private rented sector 


Press is judged by own standards 


Franchise by 
appointment 

From Ms Sally Beynon. 

Sir. Your coverage of such 
recent financial scandals as 
Maxwell, BCCI and Blue Arrow 
has been laudable. However, 
i do feel your usual high 
standards of investigation 
and analysis have slip¬ 
ped. 

In your editions late this 
week I could discover no cover¬ 
age relating to a leading Texan 
financier, Mr John Bryan: no 
pictures, bar charts, nor 
even an eight-page survey, 
“Franchising the Royal Fam¬ 
ily". 

The Financial Times must 
surely have an opinion: are his 
activities within the Financial 
Services Act (1906) or not? 
Sally Beynon, 

7 Coton Road, 

Grantchesier, 

Cambridge 


Toehold 

From Mr Eric Coutts. 

Sir. Could it be yet another 
indicator of the current reces¬ 
sion that financial advisers 
now feel compelled to kiss 
their clients' feet? 

Eric Coutts, 

Flat 2, 

101 Lee Road, London SE3 


Blunderland 

before 

breakfast 


From Mr Joseph Chubb. 

Sir. Oh dear. w 

If one had to believe one 
impossible thing before 
breakfast, it would be 
that a Leader in your newspa¬ 
per would have three 
misstatements in the first four 
lines. 


Yet, sadly, it Is not impossi¬ 
ble. as your Leader ("Banking 
on the impossible”, August 18) 


indicates. 

It was the White Queen, not 
the Red Queen. She did not 
make it a rule to believe, but 
rather in her youth believed, 
not six, but as many as six, 
impossible things before break¬ 
fast 

Oh dear. 

Joseph Chubb 
110 Riverside Drive, 

New York. 

NY 10024. 

US 
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COMPANY NEWS: UK 


Banks extend Ratners 
borrowing facilities 


By Maggie Urry 

RATNERS GROUP has won a 
breathing space from its banks 
which have agreed to extend 
the jewellery retailer's borrow¬ 
ing facilities until June next 
year, in return the banks have 
imposed more stringent cove¬ 
nants and higher interest 
rates. Mr James Me Adam, 
executive chairman, said the 
new banking terms were "not 
unreasonable”. 

The agreement with the 
banks will allow Ratners to 
meet the £58.5m redemption of 
its convertible bonds in Octo¬ 
ber, so long as the payment 
does not breach the covenants 
or require new funds from the 
banks. The banks and bond¬ 
holders have been given secu¬ 
rity over some of the group's 
assets. 

Ratners shares fell 14 p to 
Iliip yesterday. 

The group has agreed a busi¬ 
ness plan witb its banks 
which, it adhered to, is expec¬ 
ted to allow the company to 
repay the bonds and eventually 
return to profitability. Mr Gap' 
O'Brien, finance director, said 
“it is critical that we perform 
to the plan.” 

The plan involves 180 store 
closures in the UK and 150 in 


the US, over the next three 
years. Gross margins will be 
pushed up, and the chains will 
pursue a more tightly focused 
marketing strategy. Cost 
savings, totalling around £50m 
a year, are being made and 
working capital is being cut 
sharply to release cash. 

Ratners also announced 
much delayed results for the 
year to February 1, with losses 
before tax of £122.3m (profits 
£112. lm) in line with expecta¬ 
tions. It said trading conditions 
worsened sharply in the sec¬ 
ond half of last year, with sales 
substantially below expecta¬ 
tions in tbe crucial Christmas 
trading period. Sales have 
fallen again in the first half of 
the current year. 

Group sales rose marginally 
to £l.l3bn (El.llbn) because of 
the inclusion for a full year of 
Kay, the QS chain bought late 
in 1930. Apart from Kay and 
Salisburys, the UK chain sell¬ 
ing handbags and luggage 
where sales rose 3 per cent on 
a comparable basis, all Ratners 
chains suffered sales falls. 

Sales in the Ratners chain 
itself fell 24 per cent in the 
year on a comparable store 
basis, the decline worsening 
after the now infamous “crap" 
remark made by Mr Gerald 


Ratner, chief executive, about 
one of the group’s products in 
a speech in April last year. 

Operating profits dropped 
from El34m to £l.4m. The fall 
was largely accounted for by 
lower gross margins as prices 
were cut in an attempt to 
regain sales, particularly in the 
pre-Christmas period. This was 
estimated to cost £35.9m. At 
the same time operating costs 
rose sharply, costing an extra 
£113m. 

Exceptional costs amounted 
to £98m (£2m) as the group pre¬ 
dicted in May when it finalised 
its business plan. These costs 
cover stores closures, asset and 
stock write-downs, bad debts 
and reorganisation. After tax 
of £3.62m (£2(3.4m) and divi¬ 
dends, largely payments on the 
group's preference shares 
which are now being rolled up, 
of S22.7m (E44.4m), there was a 
retained loss of £149m {profit 
£24.5m). 

After paying an interim divi¬ 
dend of 2.4p (same) there is no 
final dividend. 

At the year end total debt 
was £480m (£362m) offset by 
cash of £257m (172m). Share¬ 
holders funds were £303m 
(£396m). Working capital was 
£296ra (£360m). 

See Lex 


Waterford Wedgwood seeks 
500 job cuts at crystal plant 


by Tim Coone In Waterford 

WATERFORD Wedgwood, the 
luxury ceramics and crystal 
manufacturer, is to lay off a 
quarter of the 1,900 workforce 
at its troubled Waterford plant 
in southern Ireland in what is 
likely to be a make-or-break 
effort to return the division to 
profitability. 

Mr Paddy Galvin, Waterford 
Crystal’s chairman and chief 
executive, said the company 
was seeking 500 voluntary 
redundancies by the end of the 
year, after which a compulsory 
redundancy scheme would be 
implemented. 

The company was also seek¬ 
ing across-the-board wage and 
piece-rate reductions for those 
remaining, a pay freeze until 
February 1994 and an indus¬ 
trial peace agreement for an 
initial period of five 
years. 

Mr Jimmy Kelly, one of the 
union leaders at the plant, said 
yesterday that the workforce 


was deeply dismayed by the 
decision and added that Indus¬ 
trial action “could not be ruled 
out". He said it could be sev¬ 
eral weeks before all the 
options had been discussed and 
a decision taken. 

However, Mr Galvin warned 
that strike action “would cre¬ 
ate a most awful situation for 
us ... we would not come out 
the other end. We will not sur¬ 
vive a strike”. The crystal divi¬ 
sion of the company has not 
made a profit since 1986 and in 
the intervening five years has 
lost some I£66m (£62.5m). 

When rationalisation was 
attempted in 1990, a crippling 
14-week strike costing I£10m 
ensued. Since then some 400 
workers have left via volun¬ 
tary redundancy and short- 
time working was introduced 
in an effort to further reduce 
overheads. 

Currently, most of the skilled 
glass blowers and cutters are 
working only around seven 
days a month. In the year to 


December 31 1991 losses were 
trimmed to I£l.2m, but sales 
have continued to decline on 
the company’s traditional prod¬ 
uct fines due to the ongoing 
recession. 

The company has also said 
that it intends importing new 
lines of crystal to market 
under the Waterford brand 
name in a further effort to 
reduce costs. 

This measure has further 
upset the unions who fear (hat 
even with the coining round of 
redundancies, the gradual 
move to overseas manufacture 
will eventually result in the 
closure of the Waterford plant 
anyway. 

Redundancy terms are cur¬ 
rently based on the number of 
years service with the com¬ 
pany. 

Waterford has spent approxi¬ 
mately l£l0m on redundancy 
pay since the 1990 strike, and 
is likely to face a similar bill 
on the next round of redundan¬ 
cies. 


Volvo ends Lex Irish contract 


By Tim Burt 

VOLVO, the Swedish car 
manufacturer, is terminating 
its exclusive import agreement 
with Lex Service in the Irish 
Republic following similar 
moves towards direct distribu¬ 
tion in the UK. 

Tbe company has decided to 
end Its contract with Lex four 
years early after launching a 
European marketing section in 
Brussels. 

Plans for direct distribution 
in Ireland by the Swedish 
group follow trends elsewhere 
in Europe set by manufactur¬ 
ers such as Nissan and Toyota 


in acquiring control of import- 
distribution operations 
held by independent 
franchises. 

Volvo will take over Lex's 
existing outlets and its staff 
will be employed by a new 
dealership subsidiary - Volvo 
Car Ireland. 

The deal should be com¬ 
pleted next month if approved 
by European Community 
merger officials. 

Irish sales, however, repre¬ 
sent only a fraction of Volvo's 
market in the British 
Isles. 

Of the new cars sold in 
Ireland last year. 1,351 were 


Volvos - 2.15 per cent of the 
market - compared with more 
than 47.000 units sold on the 
mainland. 

Mr Mark Young, assistant 
company secretary at Lex. said 
the company now hoped to 
import other makes of car and 
concentrate on private and 
commercial leasing. 

Yesterday's agreement will 
contribute to the £70m 
which Lex expects to raise this 
year through the sale of 
operations such as its Euro¬ 
pean electronics components 
business. 

Lex's share price closed up 
7p at 212p. 
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TRADITIONAL OPTIONS 


• First Dealings Aug. It 

(• Last Dealings Aug. 28 

• Last Declarations Nov. 12 

• For settlement Nov. 23 

3-monifi call rata Indications are 


shown on page 9. 

Call In Tarmac. Doubles (Puts and 
calls) in Forie, Premier Cons., 
Racal Elects., Spring Ram and 
Tarmac. 


NORTHAMBER. the specialist 
computer and electroni»: trans¬ 
mission products supplier, 
announced increased pretax 
losses of £2.75m for the year to 
April 30 compared with £ 1.56m. 

Although turnover was just 
ahead to £93.lm t £90.1 in) there 
was an operating loss of £2.28m 
i£ 1.07m;. Mr David Phillips, the 
chairman, said the loss was 
after taking the stock and 
debtor provisions necessitated 
by tbe oversupplied and diffi¬ 
cult market conditions. 

He said the group had again 
ended the year debt free, with 
£l.3ra net cash. 

Losses per share worked 
through at II.tip i7.Bpt anil 
“with the pervading uncer¬ 
tainty and in order to conserve 
cash” the single final dividend 
is cut from 2.5p to 0.5p 

Receivers appointed 
at PiastiseaS 

Receivers have been appointed 
at Plastiseal, the Coventry- 
based manufacturer of win¬ 
dows and doors. The compa¬ 
ny's shares were suspended 
earlier this week pending clari¬ 
fication of its financial posi¬ 
tion. 

The USM-quoted company 
incurred a pre-tax deficit of 
£780.000 in the year to end-Jan- 
uary 1992 and has seen its mar- 


Kalon loses 
battle for 
control of 
Manders 


By Peter Pears* 

KALOKTs hostile £86m bid for 
rival Manders (Holdings) has 
failed. The paint maker lapsed 
its offers after it had only 
received acceptances In respect 
of ?.82m Manders ordinary 
shares, or 21.2 per cent of its 
target, by 1pm yesterday when 
the bid closed. 

Mr Roy Amos, Manders 
chairman, said that he was 
very pleased, “especially about 
the 500 jobs” which would 
have been lost had tbe bid suc¬ 
ceeded. 

He added that the “80 per 
cent support was a pat on the 
back for the management from 
shareholders” and repeated 
that “the bid didn't properly 
value Manders, a firm, well- 
spread business". 

He compared his paint. Ink 
and property group favourably 
with Kalon, “which has a lot 
of eggs in one big basket”. 

For his part, Mr Mike Hen- 
nessy, Kalon group managing 
director, said he was “pooled 
about what judgments people 
make on group performance 
and management records”. He 
suggested: “Kalon’s success 
has caused some suspicion, 
and if we had had, say, only 20 
per cent annual improve¬ 
ments, we would be thought a 
fine company." 

He conceded that the climate 
was “not good for hostile bids 
or mergers - agreed bids are 
the only acceptable route". 

The beginning of the end of 
the bid came last weekend, he 
said, when British Steel Pen¬ 
sion Fond, which holds 22 per 
cent of Manders' equity, 
announced it would be reject¬ 
ing the offer. Other sharehold¬ 
ers then abstained, feeling it 
was a lost cause, he said. 

Kalon's bid valued Manders 
shares at 232p, or 241p with 
the partial cash alternative. 
Last night Manders shares 
eased 2p to 186p and Kalon's 
gained v*p to 82 ‘Ap. 


Administrators 
in at Moran 
Holdings 

By Peter Pearse 

Shares in Moran Holdings, the 
tea producer, freight for¬ 
warder and property devel¬ 
oper, were suspended at 133p 
last night as the group was 
put into administration under 
the Insolvency Act. Mr Ian 
Mclsaac and Mr Tony 
Honghton of Touche Boss are 
to be appointed as administra¬ 
tors. 

Moran Tea Company, a 74 
per cent controlled subsidiary 
listed ou tbe Calcutta Stock 
Exchange, and the wholly- 
owned freight forwarding 
interests in the UK are trading 
profitably and are excluded 
from the administration which 
will cover the holding com¬ 
pany. This has been made 
insolvent by the property side. 

The group's main property 
arm, which is developing the 
Piccadilly Village development 
in Manchester, is “solvent 
though In need of shareholder 
support”, according to Mr 
Colin Cordon-Smith, Moran 
chairman until three weeks 
ago and now a non-executive. 


gins deteriorate sharply in the 
past six months. 

Some 150 jobs are at risk in 
Coventry and Cardigan, south 
Wales, until the receivers, 
Price Waterhouse, find a buyer 
for tbe company. 

Assets rise at 
New Zealand Trust 

Net asset value per ordinary 
share of tbe New Zealand 
Investment Trust stood at 
107.9p at July 31. That was an 
improvement of 20.1p over the 
figure standing at the same 
period of the previous year. 

For the nine months to July 
31 net revenue fell to £155,207 
(£255,737), equal to earnings of 
1.6p.(2.6p). The third interim 
dividend is 3 same-again 0.5p. 

Buyer found for 
Bums- Anderson arm 

The administrative receivers of 
Burns-Anderson Croup yester¬ 
day announced the sale of Mar- 
son Projects to Mr Roy John¬ 
son, its managing director. 

Marson Projects is a subsid¬ 
iary of tbe Burns-Anderson- 


Future based on a Maxmin maxim 

John Thornhill on plans to revive Laura Ashley’s flagging fortunes 


W HATEVER ANYONE 
else might think, 
Jim Maxmin is quite 
clear that the Laura Ashley 
group is not a retailer. 

in spite of running 547 shops 
in 26 countries, the chief execu¬ 
tive of the fabrics and furnish¬ 
ings group believes that Laura 
Ashley is a brand, not a retail 
concept 

Its salvation lies in market¬ 
ing the unique allure of Laura 
Ashley, whether by posting the 
name above its retail outlets or 
licensing it on an ever-expand¬ 
ing range of products - 
stretching from bed linen to 
perfumes. 

By doing so, Mr Maxmin 
believes Laura Ashley can 
revive its fortunes by carving 
out a lucrative and defensible 
market niche. Rivals may be 
able to match the company's 
products and run their 
operations more efficiently. 
But the Laura Ashley lifestyle 
concept gives the company a 
distinctive and intangible edge. 
“If it costs money you can rep¬ 
licate it” runs one of Maxmin's 
maxims. 

Similar tricks have already 
been learned and patchily 
applied by other international 
“retailers” such as Benetton, 
which has built up a vast net¬ 
work of licensed stores 
throughout the world by con¬ 
centrating on promoting brand 
image and product It makes 
its money by taking a margin 
on supplying its products to its 
licensees. 

But Mr Maxmin's sweeping 
strategic visions contrast 
sharply with the nuts-and-bolts 
phrases about gearing and cost 
cutting that ponr from the 
mouths of the accountants who 
now run the UK's other strug¬ 
gling retail chains. 

The differences are most visi¬ 
ble in the companies’ annual 
reports. While Next may have 
produced a basic stark 
black-and-white effort com¬ 
pletely devoid of colour. Lama 
Ashley's latest offering was 
wrapped in a lyrical photo¬ 
graph of roiling English hills. 
“Our mission is to establish an 
enduring relationship with 
those who share a love of the 
special lifestyle that is Laura 
Ashley. We will act so as to 
protect the Integrity of that 
relationship and to ensure its 
long term prosperity," it ran. 

Such lofty concepts are 
hardly likely to appeal to 
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hard-bitten institutional fund 
managers, who have s*en the 
company collapse from peak 
profits of £23. lm In 1988 to 
post-exceptional losses of £9.Im 
last year on. sales of £260.7m. 

But many analysts, at least, 
have been won round to Max¬ 
min's unconventional way of 
thinking in the year that he 
has been in the jab and believe 
that - in the long term - 
Laura Ashley Is indeed capable 
of generating very at t ract i ve 
returns. 

“1 think they can improve 
their performance very consid¬ 
erably even without a bounce 
in the economy,” says Paul 
Deacon, retail analyst at Gold¬ 
man Sachs, the US stockbro¬ 
kers. “The business has been 
run so badly that there are an 
awful lot of internal changes 
they can make to lift the gross 
margin. Run properly, it 
should be a very high val¬ 
ue-added business. You do not 
have to lode out too far to see 
them achieving sales of £500m 
with profits around £S0m - 
although tint may be stretch¬ 
ing tbe imag in a tion a little at 
the moment- ” 

There are two distinct means 
by which Laura Ashley can 
achieve this turnaround. The 
first is to do better what it 
already does. Tbe second is to 
expand where it does ft. 


Since joining Laura Ashley a 
year ago, Mr Maxmin has made 
much progress in implement¬ 
ing his SFA programme aimed 
at SmqtUfymg the company's 
structure, Focusing on its 
strengths and Acting to 
improve its profitability. 

Mr Maxmin argues that the 
company does not have the 
skills or the necessary finan¬ 
cial strength to be at the lead¬ 
ing edge of manufacturing, dis¬ 
tribution technology or 
information systems and 
should therefore simplify its 
business by sub-contracting 
these functions to outside 
experts. . . 

I n March, Laura Ashley 
agreed an innovative 10- 
year £l50m deal with Fed¬ 
eral Express effectively hand¬ 
ing over responsibility for its 
distribution arrangements to 
the US logistics group. The 
degree of mutual trust is star¬ 
tlingly high: a Federal Express 
director now regularly attends 
Laura Ashley board meetings. 

The Federal Express deal 
will lead to substantial cost 
savings. “Ultimately Fedex will 
be able to direct products 
straight from our supplier in 
Hong Kong to oar shops in 
Frankfurt or- Vienna rather 
than going through the UK,” 
Mr Maxmin says. 

Laura Ashley^ clearly has 


much to aim for in improving 
its core UK operations, which 
account for 38 per cent of sales, 
but it also has much to gain 
from expanding abroad. “Our 
major strategic priority will be 
to diversify away from the UK 
and build up our profits base 
overseas. We want a minimum 
of 120 shops in Europe within a 
four to five year time horizon. 
We have 60 shops at the 
moment," Mr Maxmin says. 

Mr Alphons Schouten, who 
runs the company’s mainland 
European businesses, says that 
to be successful abroad most 
retailers have found It neces¬ 
sary to position themselves 
further upmarket than in their 
own backyard. 

The company’s pricing pol¬ 
icy, which varies by as much 
as 20 per cent across its Euro¬ 
pean mark ets, reflects the need 
to position itself differently in 
each market. "We do not want 
our retail price to reflect our 
cost price. It should never be a 
mathematical exercise; You 
have to come at it from a con¬ 
sumer’s perspective. We can¬ 
not be out of sync with our 
competitors,” he says. 

Operating in Europe also 
requires great operational flex¬ 
ibility. The range of the prod¬ 
ucts varies depending on the 
characteristics of each national 
marketplace. “Our two big 
markets are Germany and 
France. Germany has primar¬ 
ily been garments and France 
has been home furnishings,” 
he says. 

In northern Europe' most 
people have their bedrooms 
painted blue. In the south it is 
pink. “A German sleeps on a 
pillow 80cm by 80cm. A Dutch¬ 
man sleeps on a pillow 60cm by 
40cm. A Belgian will have 
60cm square. What pillow 
cases should we stock In Maas¬ 
tricht?” asks Mr Schouten. 

It takes much time - ami 
considerable management skill 
- to adapt to different markets 
and Laura Ashley is now plac¬ 
ing the emphasis on gradual 
learning rather than rapid 
growth. . But Mr Maxmin 
argues that it is better to build 
up a stronger, more profitable 
business over the long term 
than , attempt to move too 
quickly and destroy the brand. 

“To be whimsical - for a 
moment, we are dealing with 
port of England's national heri¬ 
tage and 1 am not into raping 
orplllaging,” he says.. 


Mystery group buys 10% of Simpsons 


By Ttai Burt 

SIMPSONS of Comhill, owner 
of the famous City chop 
house, yesterday began urgent 
moves to discover the 
identity of a mystery buyer 
who has acquired an unpalat¬ 
able 10 per cent stake in the 
group. 

Directors of the Nottingham- 
based company, which owns 
two of the City's favourite 
watering-holes - Simpsons 
and the Jamaica inn - fear the 
stake may be used by 
disgruntled shareholders to 
force through a resolution call¬ 
ing for board changes at 
an extraordinary general meet¬ 
ing scheduled for next Thurs¬ 
day. 

The stake has been acquired 
by Mountjoy, an offshore com¬ 
pany registered in the Turk 
and Caicos Islands. Keen to 


NEWS DIGEST 


owned Marson Group, and pro¬ 
vides engineering and draught¬ 
ing services to the general 
engineering, nuclear and aero¬ 
space industries. 

The consideration has not 
been disclosed, but Mr David 
Morgan, the Touche Ross insol¬ 
vency partner who was 
appointed with Mr Nick Lyle 
as joint administrative receiver 
of Burns-Anderson last Friday, 
said the price reflected the 
quality of the business and its 
client base. 

London Finance & 
Investment Group 

Net asset value of London 
Finance & Investment Group 
was 19.77p a share at June 30, 
down from Sl.lTp a year earlier 
and 2084p at the December 31 
year end. 

The share of losses from 
associates at the interim stage 
was £100,000, against £22,000 in 
the comparable period. This 
left pre-tax profits for the half . 
year down from £290,000 to 
£ 120 , 000 . 

After tax and e x traord in aries 
the attributable loss was 
reduced to £99,000 (BLlttn). 


Identify who lies, behind 
Mountjoy, the company has 
begun a 212 enquiry to force 
Maxnftjoy to name the benefi¬ 
ciaries of its 10.135 per cent 
shareholding. 

If the stake is controlled by 
the group of dissident share¬ 
holders led by Mr Robert 
KLapp, former chairman of 
Select Appointments, it could 
raise pressure on the board to 
accept a shake-up in the-con¬ 
trol of the company. 

The dissidents are already 
thought to hakt more than 35 
per cent of the shares and a 
further 10 per cent stake would 
improve their chances of elect¬ 
ing two new directors includ¬ 
ing Mr KLapp. 

Their stakes are thought to 
Include a 20 per cent share¬ 
holding currently owned by Mr 
David Rowland, the entrepre¬ 
neur. Mr KLapp has agreed to 


Earnings per share came 
through at-024p (Q.47p). 


DIVIDENDS ANNOUNCED 
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Sale Tflney 
agreement . 


Sale Tilney, which has food, 
industrial and financial ser¬ 
vices interests, has reached 
agreement with its Isle of Mfcn- 
based insurance under w riting 
subsidiary, Monument Marine 
& General, on proposals for 
two schemes of arrangement 
involving Monument and, its 
creditors, and Sale Tilney and 
certain' Monument - policy¬ 
holders. 

If the schemes became effec¬ 
tive Sale THney’s beneficial 
interest in Monument will be 
transferred to a trustee for the 
benefit of scheme creditors and 
any. further group liability in, 
respect of Monument's -losses.- 
wm-b?eliminated 

Dartincash 

acquisition 

Dart Group -has .acquired' 
Boorne Aviation Supply, a spe¬ 
cialist in the source and supply 
of modern aircraft parts arid 
engine parts - particularly for " 
the' Airbus and Boeing ranges. * 

Total'maximum consider¬ 
ation will be£S50,000 cash.wifo 
a further £350,000 payable, 
dependent on profits over .foe' 
next three-years. - ■ =: -j 

To achieve maxnnnm earn- 
out Bourne must return aggro, 
gate protax ;profife of-£L32m 
prior to. July 31,1995. For fb» 12. 

. months' ■ to -end-March 1992 
Bourne achieved pre-tax profits 1 , 


buy his shares and 
expects to complete the deal on 
Monday,. - 

Mr Klapp’s group claims foe 
board Is out of touch with the 
tough trading conditions in 
London, where:this year foe 
restaurant business has been 
as fiat as a Simpsons beer 
raat__ 

It also maintains.foe board, 
has embarked on a costly 
expansion plan which has seen 
it acquire the upmarket 
DelTUgo restaurant in Soho 
and the Palio Restaurant in 
west London. . 

The company’s Ehn flotation 
on the USM last August pro¬ 
vided the funds -to .buy Simp¬ 
sons and the Jamaica Inn: Hie 
company, however, is healthier 
than some of its clients, 
according to Mr John Glover, 
Simpsons business develop¬ 
ment director. 


of £65,000. Net assets at foe 
year-end amounted to £ 86 , 000 . 

Boscombe Property 
; rises to £351,000 . 

Profits before tax of Boscombe 
Property rose to S3S1J01 for 
foe 12 months ended March 31,; 
a 43 per cent improvement 
over the previous year's 
£245,450. 

The results were, helped by a 
rise in gross rental-income 
from £703,980 to £813,768, Avail¬ 
able profits emergedat £265,748 
(£185,395),- equal to earnings, 
per share of 262^Sp (181^p). 
Dividends totalling 180p (I30p) 
have already been paid. 

Balllie Gifford Shin ; 
Nippon assets lower- 

Baillle' Gifford Shin'Nippon 


“In the 20 weeks to Decem¬ 
ber last year we had a turnover 
ot£500,000," He said. “We me 
doing well and we’re always 
-looking for investment oppor¬ 
tunities.” . • r r- 
Dismissing the chances of 
the dissident resolution being 
accepted, be added: They “have 
Dofodng:to offer.” 


of 85.«p diluted at July gi, 
against :l45.5p; a .ydar earlier 
mid, l24.4p at its January- .31 
-I99S year end. : ■■ • 

V The net loss for foe half year 
was £53343 (279,499). fosses per 
share came out at 0.34p (0J5pk 

Fteming ffigh-net^ • ■ • 
asset yalue down 

Net assfo . value per share at 
. Fleming . : High income Invests 
•- ment- Trust wais -783ft **- July 

.81, down from £L 2 p l2 moatfas 
earlier Hand; 88; 7p 

three:: months. toJuly- v?ere: 
7^%6p)daa •ffieJ5rsttfafflr- > - 
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. TODAYS /; M r .>...MUcfcal! 
Gorbachev, former Soviet 

president.’visits'Spslri:' :: 
■ TOMORROW:' Referendum 
• on Togo's new multi-party 
constitution. Brltfsh Assoda- 
-tlon annual v meeting at 
Southampton University 
(until Friday). •- 

MONDAY: Central Statistical 
Office publishes figures Tor 
engineering sales at current 
and constant prices (June) 
and balance *ofpayments 
current accoimt and over¬ 
seas .trade figures '(July). 
Middle East talks-expected 
to resume in Washington. 
Western European ; Union 
(WEU) ad hoc group meets 
in Rome to consider report 
from military experts on hour 
to provide-errhecL escort for 
humanitarian .supplies to 
Bosnia-Herzegoyina. Mr; 
Pierre Joxe,iFrenctt defence 
minister.- visits Rome for 
talks on the Yugoslav crisis. 
TUESDAY: interim statement 
from British 6aa. Office of 
Health Economics' compen¬ 
dium of health .statistics 
published.--.- : ■" -1 
WEDNESDAY: Building Soci¬ 
eties Association . issues, 
monthly, figures for July. The 
Department of the Environ¬ 
ment gives statistics for new 
construction orders (June- 
provisional). ' US durable 
goods (July).' Three-day 
International conference on 
Yugoslavia hr London called- 
by Britain due to be opened 
by Mr John Major, prime, 
minister, and attended by. 
European . .Community, 
United Nations Security 
Council -permanent mem- "> 
bars,- Yugoslav factions and 
countries bordering the for¬ 
mer Yugoslavia; - , 

THURSDAY: The Department j 
of Trade and Industry pub¬ 
lishes figures-for energy 
trends (June): New vehicle 
registrations in July from 
the Department of Trans¬ 
port. US jobless claims; real 
gross domestic product 
(preliminary); import/export 
prices. • - 

FRIDAY: Confederation of 
British Industry trends 
enquiry (August). US per¬ 
sonal Income -(July) and 
merchandise trade,- balance 
of payments (second'qUar- 
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_ __ _ % 1228.68 Other Industrial Materials. 31/12/80 287.41 Insurance Brokers. 
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Engineering-General......:_ -.29/12/89 486.00 Other Groups. 31/12/74 63.75 British Government. 
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anyplace 


any share. 


Instant access to UK prices from anywhere in the world. 


Whether you’re doing business in Berlin or 
hatching deals in Hong Kong, FT Cityline 
International can link you with real time 
prices from the London Stock Exchange. 

One phone call is all it takes to put you in 
touch with: 

• Over 3,500 share prices 

• Over ^000 unit trust prices 

• A wide range of financial reports 

• A confidential portfolio facility 

FT Cityline has proved invaluable to business 
people and investors in the UK for years. And 
now it’s available from anywhere in the world. 

Just fill in the coupon below or telephone 
071&34O& Ton’ll be arrfazed how little it costs 
to have instant access to this unique service. 
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FINANCIAL TIMES CONFERENCES 


/ RETAIL INVESTMENT 
REGUIATLON-THENEW REGIME 

London , 16 September 1992 

This timely conference to be arranged by The Financial Times and Financial Adviser 
will review retail regulation, how It will work In practice, the conduct of business in the 
new regime, commissions and approaches to training. Speakers include: 


Miss Colette Bowe 

Group Director, Retail Markets 
Securities and Investment Board 

Mr Keith Bedell-Pearce 

Chief Executive 

Prudential Financial Services Limited 

Mr Douglas Clalsse 

Director, Marketing & Operations 
Clerical Medical Investment Group 

Mrs Joanne Hindle 

Chief Executive Officer 
IFA Promotions Ltd 

Mr Hugh Scurfield 

Past President 
Institute of Actuaries 


Mr Tom R King 

General Manager (Marketing) 
Standard Life Assurance Company 

Miss Anne McMeehan 

Marketing Director 
Framlington Group pic 

Miss Elaine Baker 

Research Director 

Noble Lowndes & Partners Limited 

Ms Jean Eaglesham 
Head of Money Policy 
Consumers 1 Association 

Mr Kit Jebens 

Chief Executive 
Lautro 


A FINANCIAL TIMES CONFERENCE in association with FINANCIAL ADVISER. 


RETAIL Financial Times Conn 

INVESTMENT 

REGULATION Name Mr/Mrs/Ms/Othe 

O Please send me conference details Position --—-— 

i—» , . ..... , „.. .. , Company/Orgomsatiofi 

LJ Please send me details about exhibiting at the conference AA) 


Financial Times Conference Organisation 

126 Jenny n Street, London SWIY 4UJ, UK 

Tel: 071-925 2323. Tlx. 27347 FTCONF G. Fax: 071-925 2125 

Name Mr/Mrs/Ms/Other__ 

Position _Dept_ 


FINANCIAL TIMES 
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INTERNATIONAL COMPANIES AND FINANCE """" 


Honda 
hit by 
depressed 
car sales 

By Steven Butler in Tokyo 

SLUGGISH car sales pushed 
consolidated pre-tax profits at 
Honda Motor, the Japanese car 
maker, down by 26 per cent to 
Y34.l8bn ($270.24m> in the first 
quarter of the financial year, 
which ended in June. 

Sales, which includes motor¬ 
cycles and other products, 
declined from Yl.149.6bn to 
Yl,lli.9bD, owing mainiy to 
weak markets in the US and 
Japan. 

Honda’s performance in 
North America was particu¬ 
larly bad, with car sales off by 
about 20 per cent to 203,000 
units. The company said it had 
been hit by tough competition 
from Ford, General Motors, 
and Toyota, ail of which gained 
market share at the expense of 
other Japanese makers. Honda 
also said it was hurt by the 
economic troubles In Calif¬ 
ornia, where it has a high con¬ 
centration of sales. 

In Japan, Honda's sales 
declined by 11 per cent to 
168,000 units. 

Total revenues from car 
sales fell by 5.3 per cent to 
Y897.1bn, while unit sales were 
off by 10.9 per cent to 466,000 
vehicles. 

Unit sales of motorcycles 
rose by 6.4 per cent to 892,000 
units, while revenues grew by 
6.4 per cent to Y149.9bn. 

The company's profits were 
also affected by the higher 
value of the yen, increased 
operating costs, lower Interest 
income and higher interest 
expenses. 

Superfos trebles 
interim earnings 

By our Correspondent 
In Copenhagen 

SUPERFOS. the Danish 
construction., chemicals and 
packaging group, said 
advances by its packaging, 
road-building and chemical 
divisions resulted in an 
Unproved, first-half 1992 pre-tax 
profit of DKr36m ($6.4m). com¬ 
pared with DKrl2m in the 
same period last year. 

The group said its grain and 
feedstuff activities had done 
well in spite of poor prices and 
forecasts that Its whole year 
1992 result would be much bet¬ 
ter than 1991's DKrl58m profit 
after tax and minorities. Super¬ 
fos gave no exact estimate of 
its expected result for the 
whole of the year, but its first- 
half 1992 net profit after tax 
and minorities was DKr29m, 
compared with DKrlOm for the 
same period in 1991. 



Engine assembly in progress at Honda’s Swindon factory 


Net after-tax earnings 
declined from Y2i.35bn to 
Y16.52bn. 

In spite of the poor perfor¬ 
mance. Honda said yesterday it 
expected to meet its net profits 
forecast for the full year of 
Y60bn, a 7.4 per cent decline 
compared with last year. 

• SANYO Securities, a second 
tier Japanese securities house, 
yesterday said it was consider¬ 
ing asking its leading creditors 
Cor additional financing, writes 
Emiko Terazono in Tokyo. 

The move comes at a time 
when the slump In Japanese 
share prices and low volumes 
on the Tokyo stock market are 


hurting revenues at the 
smaller Japanese brokers. 

Many Japanese brokers are 
expecting heavy losses for the 
interim term to September. 
Sanyo said it had made a pre¬ 
tax loss of about Y9bn for the 
three months to July, exclu¬ 
ding depreciation costs. 

Sanyo said it would ask 
Daiwa Bank, Bank of Tokyo 
and Nippon Credit Bank for 
loans to boost its cash flow. 
The broker also said It was cur¬ 
rently planning a restructuring 
programme including the clo¬ 
sure of its 12 domestic 
branches, and the reduction of 
staff by 1,000. 


Sandvik profits drop 
13% in first half 


By Robert Taylor 
In Stockholm 

SANDVIK, the Swedish spe¬ 
ciality steel and carbide group, 
reported a 13 per cent drop in 
Its first half profits to SKr903m 
($171m), Itom SKrl.03bn for the 
same period of 1991. In¬ 
voiced sales also fell 3 per cent 
to SKrS.58bn (tom SKrS.82bn 
while the order intake dropped 
to SKr8E6bn from SKr9.04bn. 

The company said there was 
no sign of cyclical recovery in 
Us product area to benefit sales 
for the rest of the year so the 
profit for 1992 would be lower 
than the SKrl.92bn last year. 

Demand remained slack, said 
Sandvik, mainly because the 
global recession was now hit¬ 
ting Germany and Japan while 
the upturn in the US was “still 


hesitant". Latin America, it 
added, was showing a "strong 
recovery" with a 40 per cent 
improvement in the company’s 
invoiced sales to that area. 

Sandvik repented an impres¬ 
sive 47 per cent growth In sales 
in its saws and tools product 
division to SKrl.05bn from 
SKr721m. By contrast its 
cemented carbide activities 
suffered a 6 per cent decline in 
sales to SKr4.37bn from 
SKri.68bn over the period and 
steel a 9 per cent fall to 
SKr2.60bn from SKr2J}7bn. 

Return on investment over 
the past year was 11.5 per cent, 
down from 13.1 per cent for 
1991 as a whole. Earnings per 
share after estimated full tax 
during the past year dropped 
by 6 per cent to SKi25.10 from 
SKT31.20. 


German 
bank hits 
back at 
downgrading 

By David Waller In Frankfurt 

COMMERZBANK yesterday 
became the second large Ger- 
man financial institution 
within a matter of weeks to bit 
ont at DB Research, the 
research arm of Deutsche 
Bank. 

Mr Ulrich Ranun, Commerz¬ 
bank's chief economist, 
denounced DB Research’s con- 
| elusion that its earnings 
would fall by DM5 per share 
this year and next because of 
its exposure to Hafhia. the 
Danish insurance company 
i which suspended payments to 
its creditors on Wednesday. 

The downgrading from DB 
Research, based on the 
assumption that Commerz¬ 
bank’s exposure to Wnfnin was 
in the region of DMSOOm 
(6202.7m), helped precipitate a 
near 7 per cent fall in Com¬ 
merzbank’s share price on 
Thursday. 

Earlier this month, DB 
Research downgraded its fore¬ 
casts for Allianz, the Munich 
insurance company which had 
jnst issued disappointing fig¬ 
ures for 1991. The sell note 
prompted a sharp fall in the 
Allianz share price - and an 
angry response from Allianz. 

“In its lack of knowledge of 
the actual situation DB 
Research has come to the 
extreme and premature 
assumption that the quota of 
losses on credit to Hafnia will 
be high," Mr Rama said. 
“This looks extremely unlikely 
from the point of view of the 
creditor banks." 

While DB Research down¬ 
graded its 1991 estimates from 
DM25 to DM22 per share and 
next year’s from DM27 to 
DM25, Mr Rflinm said Com¬ 
merzbank’s own analysts had 
as yet no reason to revise their 
estimate of their parent bank’s 
earnings. Mr Ramm pointed 
out that operating profits 
climbed by 17.5 per cent to 
DM975m in the first six 
months of the year and that 
the bank was extremely posi¬ 
tive about business develop¬ 
ments In the current hall 

The two downgradings have 
led to speculation that Deut¬ 
sche Bank itself has been try¬ 
ing to encourage selling of 
shares in rival financial insti¬ 
tutions. Deutsche Bank denied 
this yesterday, saying that DB 
Research was Independent and 
its investment recommenda¬ 
tions were not approved by the 
bank’s management board, no 
matter how sensitive. 

Despite Commerzbank’s 
good interim figures, it has a 
balance sheet weaker than 
those of its competitors, not 
helped by an exposure of some 
DM560m to Olympia & York, 
the Canadian property group. 


Electrolux declines to SKr758m 


By Robert Taylor 
In Stockholm 

ELECTROLUX of Sweden, one 
of tbe world's largest white 
goods manufacturers, 
yesterday reported a decline in 
Its first-half profit after 
finan cial items to SKr758m 
(3143.76m). 

This contrasts with a 
SKr9L7m profit for the same 
period of last year but exceeds 
the forecast level. 

The company explained that 
the 1991 profit figure for the 
first half Included SKri84xn 
worth of capital gains from 
divestments and if adjust¬ 
ment was made for that 
non-recurring item its profit 
for the first half of this 
year actually rose by 3 per 
cent 

The company’s profit after 
financial items for the second 
quarter of the year was 
SKrSOSm, virtually unchanged 


from the figure for 
the April-June period of 
199L 

Sales rose by 1 per cent after 
adjustments for acquisitions 
and divestments in the first 
half to SKr40.8bn while 
In the second quarter sales 
were down slightly to 
SKr21.34bn from SKr2jL52bn 
for the same period of last 
year. 

Earnings per share after tax 
were SKT350 In the first half 
compared with SKrfl.70 for tbe 
same period of 1991 while the 
rate of return on equity after 
full tax was 3 per cent 
compared with 6 per cent for 
the January-June period of last 
year. 

Commenting on 
position, Mr Leif Johansen, 
Electrolux chief executive, 
said that uncertainties 
had increased in recent 
months over what market 
trends might be for 


the second half of the 
year. 

While demand In Europe had 
grown gradually weaker, 
mainly in the Nordic region, 
the US recovery . would 
“probably continue to be 
slower and weaker than 
anticipated". 

He emphasised that despite 
relatively low profitability and 
weak markets, Electrolux 
woald press on with the 
development of new 
environmentally friendly 
consumer products as well 
as strengthen the com¬ 
pany’s brand name products 
globally. 

The household appliance 
division enjoyed a sales 
increase to SKr2297bn in the 
first half of the year from 
SKr22.69bn with half the rise 
coming from a sales increase 
by LeheL, the Hungarian white 
goods company. 

In the Nordic region and 


Britain there was a drop in 
qftipK volume for white goods 
while in North America 
volume sal es increased. 

There was a modest rise in 
sales of commercial appliances 
to SKr«L39bn in the period from 
SKrL37bn for the same period 
of 1991 but operating income 
and profitability were 
“considerably lower" than for 
the first six months of last 

year- . - 

Operating income tor 
industrial products stayed 
unchanged while sales fell to 
SKr7.29bn from SKr7.45bn in 
that sector due mainly to lower 
invoicing and divestment of 
ope rati ons within its Granges 
business activities. 

By contrast the company 
reported an improved 
operating profit in its outdoor 
products range with a slight 
increase in its sales to 
S£r5.76bn in the first six 
months from SKr5.58bn 


Public spotlight about 
a rare player in global 


S ome time over the next year the 
World Bank will launch Its first 
D-Mark-denominated global bond. 
And the bank’s new treasurer, who played 
a key role in the development of the global 
bond programme, will enjoy a brief 
moment in the public spotlight 
The attention accorded to Ms Jessica 
Einborn will undoubtedly focus cm the fact 
that, as a woman, she is a rarity in the 
upper echelons of international finance. 
Yet her experience, and a record of innova¬ 
tion in the capital markets, rather than 
her gender has helped Ms Einhom achieve 
her current status of treasurer and 
vice-president of tbe World Bank. 

The appointment of Ms Einhom, 45, a 
veteran of the US Treasury and the State 
Department, was announced six months 
ago. She had ample time to prepare for the 
job of treasurer, working since 1981 for her 
predecessors Mr Don Roth, the former 
Merrill Lynch executive, and Mr Eugene 
Rotberg, who became something of an 
institution in the Euromarkets during 19 
years in charge of the bank’s finances. 

Mr Rotberg has high praise for Ms Ein¬ 
hom: "There are very few people In the 
world who understand the intricacies of 
international finance and fewer still who 
also have experience in public policy. She 
has considerable skills in-both fields.” 

It was thus no surprise when Mr Lewis 
Preston, World Bank president, gave Ms 
Einhom the job of directing a staff of 250 
people, raising about 3L7bn a year, manag¬ 
ing $20bn of liquidity and looking after 
total outstanding debts of $87bn. "Jessica 
set up the World Bank’s entire currency 
swap programme In the early 1980s, and 
she was part of the team that Invented the 
global bond in 1989, and she used sophisti¬ 
cated hedging techniques to restructure 
the bank's financial policies,” says Mr Rot¬ 
berg, adding: "She knows everybody.” 

Her mentors have included Mr Paul 
Volcker, former chairman of the Federal 
Reserve, and Mr Jack Hennessy, former 
assistant secretary of the Treasury and 
now chief executive of First Boston, the 
Wall Street investment house. 


Mr Hennessy says be first hired Ms Ein¬ 
hom 20 years ago when she came to inter¬ 
view him at the Treasury. After working 
for Mr Hennessy and for Mr Volcker at the 
Treasury, she went on to become special 
assistant to the undersecretary of state 
for economic affairs, specialising in inter¬ 
national monetary affairs. 

Between 1977 and March 1981, when she 
joined the World Rank treasury, BAs Ein¬ 
hom studied bank lending to developing 
countries at the Brookings Institute, spent 
a year on the financial policy side of the 
World Bank and 15 months bade at the 
State Department as a senior official in the 
International Development Cooperation 
Agency. 

It was, however, in the early 1980s that 

Alan Friedman and Patrick 
Harverson profile a woman 
who through her career has 
developed a reputation for 
financial inn ovation 

Ms Einhom first placed her imprimatur on 
the World Bank's finances. Although Mr 
Rotberg was the treasurer, she led the 
team that restructured the bank's borrow¬ 
ing programme to meet the demands 
of rapidly changing world financial mar¬ 
kets. 

Against the background of volatile, and 
historically high, world interest rates, Ms 
Einhom shepherded tbe bank through a 
series of changes in its borrowing policy, 
including a move from fixed-rate to 
variable-rate borrowing, greater use of the 
short-term debt markets, and the pioneer¬ 
ing of currency swaps. By shifting to 
variable-rate financing, the bank wanted 
to avoid lo ckin g in hij£i long-term rates 
on its debt and ensure its loans were 
funded with matched liabilities as part 
of its increasingly flexible borrowing 
programme. 

At the same time, she helped the bank 
to expand its activities in short-term debt 


to fall on 
business 


markets - most notably through its dis¬ 
count notes, a form of commercial paper 
with maturities of up to a year. 

In 1982, Ms Einhom helped engineer 
what is believed to be the world’s first 
currency swap, when the World Bank 
swapped dollars In return for Swiss Francs 
with US computer giant IBM. The use of 
swaps developed rapidly, allowing the 
bank to raise funds in currencies that did 
not match their core liabilities, and provid¬ 
ing access to new markets. 

Not all of Ms Einhn m's new borrowing 
tools were a success. In 1984, for example, 
the bank introduced the “T-bill based 
floater”. This was medium-term paper 
priced in relation to the yield on the US 
Treasury bill rather than the usual Libor 
(London Interbank Offered Rate). How¬ 
ever, it never took off because investors 
mostly wanted Libor-indexed debt 

The most successful innovation during 
Ms Einhom’s tenure manag in g the bank’s 
borrowings was probably tbe global bond, 
introduced in 1989. Q Isa large (more than 
31 bn) international debt security which 
the bank places simultaneously in major 
financial centres around the world. 
Thanks to special, trading and multiple 
clearing arrangements, the bonds can be 
bought or sold across all world markets at 
relatively narrow spreads. 

Seven global dollar or yen band issues 
have so for been launched, and this year a 
D-Mark issue will be launched. The great 
advantage of global bonds for die bank is 
that they widen tbe pool of available 
investors and allow the bank to consoli¬ 
date its underwritten borrowings Into a 
small number of large transactions. 


G iven her role In the birth of the 
product, it is fitting that the first 
D-Mark global bond will be sold 
under Ms Einhom’s stewardship. Today, 
however, she has less time for the pioneer¬ 
ing work she enjoyed during the 1980s: 
“When I was the young staff person my 
Job was to help innovate, but now my task 
is to make sure these innovations meet all 
the other standards for our balance sheet" 


WORLD COMMODITIES PRICES 


WEEKLY PRICE Latest Change Year Hi| 

CHANGES prices on week ago 19! 

Gold par troy oz. $337.45 + 2 $35345 KM 

Silver Per troy oz 192_90p -6.0 22S.30p 24! 

Aluminium 99.7% (cash) $1295 -4.5 $1251 Si: 

Copper Grade A (cash) £1318.5 +235 £1320 £1! 

Lead (rash) £332 +3 £317.5 £31 

Nickel (cash) $7252.5 + 2.5 $8040 $8 

Zinc SHG (cash) $1384 + 27.5 $1032.5 Si- 

Tin (cash) $0787.5 -7.5 $5625 S7 

Cocoa Futures (Dec) £641 -3 £689 C7i 

Coflee Futures (Nov) $752 + 29 $540 $11 

Sugar (LOP Raw) $255.0 -3.5 $242.5 SZ 

Barley Futures (Nov) £113.00 + 0.25 £113.40 £i: 

Wheat Futures (Nov) £115.80 +025 $113 16 £1! 

Cotton Outlook A Index 58.30c >0.65 71.95c 65. 

Wool (64s Super] 372p -4 385p 4ffl 

Oil (Brent Bland) _ $19.775* -0275 $19.875 $21 

Pet Mime ixi la si otherwise salad. lURQuoMd p-penca/hg. e-cent3 lb a Oct 


Latest 

prices 

Change Year 
on week ago 

High 

1992 

Low 

1992 

$337.45 

+2 

$353.05 

$358.40 

$335.20 

192.90P 

-0.0 

229-SOp 

242.70p 

201. lip 

$1295 

-4.5 

$1251 

$1339.0 

$11052 

£1310.5 

+ 23.5 

£1328 

£1340 5 

£1125.0 

£332 

+3 

£317.5 

£383.5 

£278.50 

$7252.5 

+ 2.5 

58040 

$8195.0 

$7065.0 

$1364 

+ 27.5 

$1032.5 

$1457.5 

$1100.5 

$0707.5 

-7.5 

$5625 

S7115.Q 

$5425.0 

£841 

-3 

£689 

£773 

£523 

5752 

+ 29 

$540 

$1013 

$876 

$255.0 

-3.5 

$242.5 

$272.6 

$163 

£113.00 

+ 0.25 

£113.40 

£123.90 

£106.90 

£115.00 

+ 025 

$113.16 

£131.85 

£100.85 

58.30c 

-0.65 

71.05C 

65.90c 

52.25c 

372p 

-4 

Ann 

JOJP 

40Op 

372p 

$19,775* 

•0275 

$19,875 

52120 

$17.00 


London Markets 

spot markets 

Crude oO (par barret FOBI(Ocj) 


Dubai 

Brent Blond (doled) 
Brent Bland (Ocl) 
w.r.l (1 pm ast) 


517 70-600 
519 50-854 
$19 76-50 
S2f.lO-15d 


OH products 

(NWE prompt delivery per anno CIF) + or • 

Premium Gasoline S21&3I7 

Gas Oil Sm-(72 

Heavy Fuel Od 584-86 + 0.S 

Naphtha $190-191 

Pefrateum Argus Estimates. 

Other + or ■ 

Gold (par bay oz)<f> 5337.45 +41 JO 

Silver (per troy «)♦ 379.0c HZ 

Platinum (ppr iroy 04) $35225 4-54 

Palladium (per tr oy or] S84 S0 +1 

Copper (US Producer) 1 19.0c 

Load (US Producer) 40.0c 

Tin (Kuala Lumpur market) i&76r + 0.4 

Tin (Now York) 314 5c +1 

ZWc (US Prime Western) 62.0c 

CaMa (live wetghrt 1i0.S3p +019* 

Sheep Hive «ra*ghQt+ 72.91 p +0.09* 

Pi gs Hive weight)! _ B4S2p +737* 

London doily sugar (raw) S25S0* +06 

London daily sugar (whim) $279-5* -3 5 

Tate ana Lyie export price £240.0 

Barley (English feed) SllflasT 

Mau-o (US No 3 yellow] EI48 O 

Wheat (US Dark N orthern) Unq _ 

Rubber (Sap)V 50 SOp 

Rubber (Ocl)If 50.50p 

Rubber (KL RS3 Wo 1 jul) 219-Sr _ +05 

Coconut oil |Philippines)*} $605.01 -2.5 

Palm Chi (MalaysianH S3S7 5y +6 

Copra (Philippines)! S322.S 

Soyabeans lUS) CU3 

Codon - A' index 58.30c 4) 30 

W oo Ha pa I64j Super) 372p -6 

C d Mono unless otherwise stated. p-ponco/kg 
c-eotns/lb r-«ing0ll/>Q.l-Ocl/Nov w-Aug/Sep 
y-5*p d-Oct z-Oct/Oec. rMeat Commission aver- 
jqo f jutoefc prices * change from a w oak ago 
^London physical 5CIF Rotterdam ♦ Bullion 
maihcl cio+a m-Malavsian conla/hg ^Shcop 
prices jr«* now lire woiflhr prices. 


Oct 19.70 19. 

Nov 19.75 T9. 

Doc 19 75 19 

Jan 19.95 19 

IPG Index 19 79 19. 

Turnover 12000 (21183) 


10 95 19.69 
19.98 19.75 
1921 19.75 
1B.B5 


GASOB. - M 

Close 

Previous 

S/tonna 

mgh/Low 

Sep 

177 JO 

178.75 

178 JO 176.75 

Oct 

162.00 

181.50 

1B3.50 132.00 

Nov 

185.75 

184.75 

1BS.50 IBS25 

□oc 

168 00 

187.25 

188-75 187.50 

Jan 

18825 

187 50 

188 75 188.26 

Feb 

185 00 

184.00 

185.50 185 00 

Mar 

182 00 

181.50 

18200 18200 

Apr 

T7-3 25 

17925 

179.50 17800 

May 

17850 

17725 

177.75 177.00 



Close 

Previous 

mgh/Low 

Sep 

SIT 

611 

811 BOO 

Dec 

641 

636 

643 830 

Mar 

688 

688 

671 683 

May 

687 

685 

891 680 

Jul 

70S 

704 

708 701 

Sap 

724 

723 

727 718 

Dec 

749 

747 

752 743 


Turnover 4342 (3757) lots of 10 tonnes 
ICCO Indicator prices (SDRs per tonne). Dally 
price lor Aug 20 812.99 (838.43) 10 day average 
for Aug 21 801.73 (MUD 


COFFEE - London FOX 



Close 

Previous 

High/Low 

Sep 

733 

738 

744 734 

Nov 

752 

757 

764 750 

Jan 

762 

760 

772 781 

Mar 

777 

776 

782 775 

May 

790 

790 

788 785 

Jul 

000 

793 

790 793 


SUGAR - London POX (1 par tonne) 

Raw Close Previous Hlgh/Low 

Oct 301.00 207 00 20650 201.00 

Dec 194.00 201.00 139 00 194.00 

Mar 197.40 19820 197.60 197.40 

May 197.60 198.00 197.60 _ 

Wban Close Previous Hlgh/Low _ 

Oct 254.00 259.00 259-50 252.30 

Dec 25150 255XW 255.00 250.50 

Mar 254.00 258.50 25480 253 00 

May 258.00 282 60 282.00 258.80 

Aug 263.00 267 00 267.00 263.70 

Oct 253.8Q 25780 256.10 255.30 

Turnover Raw 163 (312) lots d 50 tonnes. 

While 1876 (9831 Paris- White (FFr per unne): 
Oct 1248.02 DOC 1251.91 

CRUDE OIL - in S/barrol 

Latest Previous High/Low 


Tumovor2800 (2080) lorn of 5 tannin 
ICO Indicator prices (US cants per pound) lor 
Aug 20: Comp, daily 45 30 (45.11) IS day aver¬ 
age 46.00 (48.17) 


POTATOSS - London FOX 

Close Previous High/Low 
Apr 600 615 ~ 

Turnover 56 (64) lots of 20 tonnes. 


Close Previous Hign/Low 


119.70 

121.70 120.50 


119.70 

12I.7D 121 JO 


Turnover 90 1203) lets cl 20 tonnes 


FWBQHT - London FOX 510/lndtai point 
Close Previous High/Low 

Sep iTii it20 "tiii 

Oct 1195 1193 1195 

Oct 1285 1295 1285 

BFI 1081 1081 1031 

Tumtwer 27 (94) 


DRAINS - London POX 


Turnover 15382 1 


ol 100 tonnes 


Indonesian cassia prices were Armor this 
weeh with spot supplies In Europe very 
light, reports Man ProducMm V*/Va socks 
wore quoted at US$2,275 a lonrM and kb 
broken!cleared al SI.525 a toruio: shipment 
prices worn leapecuvcoly 51.970 and SI.325 
a tonne, cd. Seychelles cinnamon was 
ottered at S1.30O a ronoo. Indonesian 
nutmeg and mdco prices ware lower - 
8wp at 3850 a tonne, shrivels at SI .300 a 
mime and abed nutmegs at 51.550 a Tormo. 
and maco at SI.900 a tormo. all prices on cir 
terms Madras Angara were quIMd at St.275 
a tonne, elf. and turmeric powder at 51.390 


Wheat 

Close 

Previous 

High/Low 


11X65 

113.60 

tIXSS 11X50 

Nov 

111x80 

ns.aa 

11X00 11580 

Jan 

119 65 

119 60 

119 65 

Mar 

May 

122.70 

12570 

12X70 

125 70 

12X70 

125 70 

Sattoy 

Close 

Previous 

mgh/Low 

Sep 

109.66 

109-55 

109 65 109.55 

Nov 

11 x 00 

IIXCO 

113.00 


116.90 

116 75 

11690 MS 85 

May 

12170 

121.76 

121.70 


Turnover Wheat 225 (KB). Barley 47 (101) 
Turnover tots ol 100 Tonnes 


PHS9 - London FOX (Cash Settfemeng p/hg 
Close Previous High,Low 


Aug 

1064 


106 2 108 0 

Sep 

108 6 

107.0 

1080 

Oct 

107.5 

1085 

107.0 106.5 

Nov 

107 0 

1003 

107 0 108 5 

Mar 

104 0 

104 0 

1025 


LONDON METAL EXCHANGE _ 

_ Close _ Previous High/Low 

AlinnHutn. 99JS purity (S per tonne) _ 

Cash 1294.548 1297.5-85 

3 months 1318-19 1321-215 1321/1318 

Copper. Grade A (E per tonne) _ 

Cash 1318-10 1308.5-095 1315 

3 months 1342-4X5 1332-32-5 134871331 

Leed (C par tonne) 

Cash 3315-325 3265-290 341 

3 months 34Z-25 339-5-4Q 342(340 

fetal |5 per tonne) _ 

Cash 7250-55 7280-85 

3 months 7325-330 7340-41 7385(7318 

Tin (5 per tonne) _ 

Cash 8785-90 8770-80 880078797 

3 months 8815-20 6800-05 683076810 

Zinc, Special High Grade (5 per tonne) 

Cash 1383-65 1354-55 

3 months 13345-33 1328-29 133571330 

LME Closing US rate: 

SPOT: 1JMB5 3 months: 1.9175 


(Prices supplied by Amalgamated Metal Trading) PLATINUM 50 iroy oc Sftroy oz. 
AM Official Kerb dose Open Interest close Previous Wgh 

_ ™ d* 1 * 55 34931 34X5 USO 

1294-95 Jan 3474) 348.7 360-5 

I 13175-18 1319-198 Apr 348.0 347.9 348-5 


Chicago 


1314-13 

1337536 


8800/8797 

883076810 


1319-19-3 _ 

Total dally to mover 19521 lota 

1331-82 145,666 lota 

Total dally turnover 2J85 tota 

3405S4LSQ 29514 tots 

Total daily tnmover 5-345 lots 

7340-43 253*3 K»H 

Total daily turnover 1,540 iota 

8813-20 11,757 loti 

Total dairy turnover 6.282 lota 



Close 

Previous 

Wgri/Low 


Oct 

349.0 

3485 

3825 

3485 

Jen 

3475 

348.7 

3605 

3475 

Apr 

348.0 

3475 

3485 

347.6 

Jul 

348.0 

3485 

347.0 

347.0 


1360-81 

1333-33-5 


COCOA 10 toottesaWsmtea 


3 months: 141175 


8 months: 1.887B 

New York 


9 months: 1.8587 


LONDON BULLION MARKET 
(Prices suppbod by N M Rothschfld) 


1 100 tray Du S/troy ox. 


Gold (troy oz) 

S price 

e equivalent 

Aug 

Ctaae 

3375 

Previous 

337.4 

HigMLow 

337.0 

336.7 

Close 

337.30-337.60 


Sep 

337.4 

337. B 

0 

0 

Opening 

337.20-337.70 


Oct 

3385 

338.7 

338.7 

3372 

Morning fix 

33650 

174505 

Doc 

338.9 

3402 

340.1 

33X7 

Afternoon tlx 

336.90 

174.660 

Feb 

341.7 

341.9 

3415 

3405 

Day's high 

33750337.80 


Apr 

34X3 

3435 

3425 

3422 

Day's tew 

3339033850 


Jun 

3435 

3452 

344.6 

3446 

Loco Ldn Hun Gold Landing Dates (Vs USS) 

Aug 

Oct 

348.7 

3485 

0 

0 


1 month 2.60 6 months 2.62 

2 months 260 12 months 268 

3 months 2-61 


Sfl-VEW 5.000 troy oc cents/tray «- 



dose 

Previous 

Hlgh/Low 


Sop 

1049 

1031 

KBS 

1040 

Dec 

1091 

1073 

1096 

1073 

Msr 

1139 

1125 

1149 

1129 

May 

1174 

1160 

0 

0 

Jul 

1206 

Ittl 

0 

0 

Sep 

1236 

1221 

1220 

1220 

□sc 

1270 

1296 

0 

0 

Mar 

1306 

139S 

0 

0 

May 

1334 

1320 

0 

0 

COFFEE “C" 375001bs; cents/tos 


Ckm 

Previous 

Mgh/Low 


Sep 

6120 

9D2S 

51.96 

6050 

Dee 

SX1B 

9250 

5440 

rottn 

Mar 

5X40 

5X40 

8X70. 

6X40 

May 

6956 

6955 

60.40 

69.40 

Jul 

6150 

6250 

8250 

8250 

Sep 

6356 

6450 

6450 

6X60 

Deo 

6725 

6750 

6726 

6756 


Silver Ox 

Spot 

pftroy oz 

192.90 

US ca equiv 

37350 


Close 

3725 

Previous 

37X6 

Hlgh/Low 

0 

0 

3 months 

19750 

37656 

Sep 

37X7 

37X2 

37X0 

3715 

6 mantes 

20X75 

379.60 


374.6 

375.1 

0 

0 

12 months 

213 00 

38695 

Dec 

3765 

3765 

379.0 

3755 




Jten 

377.6 

37X1 

0 

0 

gold carm 


Mar 

3805 

3805 

3825 

3795 


S price 

G equivalent 


38X6 

38X1 

3825 

3815 


, Jul 

3850 

3655 

3885 

3845 

Krugerrand 

336.0053850 

174.00-17650 

Sep 

3875 

38X4 

3905 

3875 

Maple leal 3 * 700-34925 

New Sovereign 00.00-62.00 

41.00-4350 

Dec 

3925 

38X8 

384.0 

39X0 


SUGAR WOULD 11' 112J00 Ibe; cento/IBa 
_ Close Previous Hlgh/Low 

Oct IL81 SLOfl 9.15 8.77 

Mar 848 835 8-82 8-68 

May 868 186 852 0 

Jut 8.70 8-86 842 858 

Oct 8-81 8.79 884 8.60 

COTTON 60.00ft centa/Ha _ 

CIom Previous tflgh/Uwr 


traded oamowa 

Aluminium (99.79.) Calls 
Strike price 5 Mnna Sap Doc 

*250 52 83 

1300 12 48 

1350 3 24 


HIGH GRADE COPPER 25J00 U>S; Qonta/lba 
Close Previous HigMLow 


Capper (Grade A) 


Turnover58 (>6) lots ol 3.250 kg 


64 97 
29 TO 
9 49 


155 184 

HI 119 
74 80 


142 

97 128 

59 90 


22 30 

12 30 

7 20 


3 9 

10 24 
48 49 


5 48 

19 68 

48 96 


3 2 

9 7 

22 18 


Aug 

11250 

11350 

11450 

11250 

Sep 

11X30 

11X65 

11X10 

11350 

Oct 

11X60 

11355 

11420 

114.00 

Nov 

11353 

11420 

0 

0 

Dec 

114.16 

114.40 

mao 

11450 

Jan 

nxea 

11X96 

11620 

11450 

Feb 

11355 

11170 

0 

0 

Mar 

11X83 

11350 

0 

0 

Apr 

111.95 

112.40 

0 

0 

May 

11155 

IIXQO 

0 

a 


Oct 68.18 98-76 

Dec CMS 56.70 

Mar 57-30 57JS 

May 5788 58-33 

Jut 58-48 58.90 

Oct 694H 80.40 

Dec 6923 6026 


5890 57.60 

67j00 3896 

5805 95471 

68j6S 37.80 

50.05 6843 

8800 60.00 

6810 . 6825 


ORANGE JUICE 15,000 lbs; oentsAbs 


CRUDE OS. (Light) 42.000 US galls Sberral 



dose 

Previous 

Htgh/Losr 


Sep 

11X00 

11250 

11X90 

11X80 

Nov 

10955 

10828 

11020 

10650 

Jan 

10950 

10756 

10950 

10750 

Msr 

10Q.CS 

107.60 

11050 

10850 

May 

10926 

10750 

10825 

100.76 

Jul 

10X75 

10750 

106.75 

10X78 

Sap 

10X75 

10750 

0 

0 

Nov 

10875 

10750 

0 

0 



Latest 

Previous 

Mgh/Low 


Oa 

21.03 

2126 

2154 


Nov 

20 98 

21 18 

2126 

2X96 

□ac 

2093 

21.11 

21.19 

2051 

Jan 

20.84 

21.03 

2159 

2063 

Feb 

20 65 

20.83 

2056 

2X79 

Mar 

20 72 

2057 

20J38 

2X78 


20.73 

20.78 

20.76 

20.73 

May 

20.68 

2X66 

20.66 

2X04 

Jun 

2050 

2099 

2057 


Jul 

20.46 

2051 

2051 

20.45 


BOTABEAm 81000 Du n»ln: oantsAMlb bushel 
Ctoee Previous hUgh/Low 


HEATING OIL 42.000 US galls, centa/US gaits 


Latest 

Previous 

Mgh/Low 


57.60 

8X42 

8658 

57.48 

5X80 

3X33 

3X60 

8X40 

5950 

8050 

6X79 

8659 

61.05 

'61.63 

6150 

0050 

6155 

6X16 

6X40 

6150 

6050 

6158 

8150 

6050 

9X15 

5X46 

8X78 

8X00 

5755 

57.71 

5750 

57.46 

0656 

5X70 

8X83 

8X73 

8858 

5X70 

SB55 

8X70 


Sep - 

561/2 

948/4 

892/4 

540(0 

Nov 

54874 

642/8 

547/0 

542/4 

Jen 

983(0 

880(0 

554/0 

830(2 

Mar 

861/4 

566/2 

602/0 

858/2 

May 

368/2 

888(2 

689(0 

664/6 

JUT 

874/4 

671/2 

374/8 

871/2 

Aug 

673/0 

570/0 

873/0 

573(0 

Sep 

8700 

887 m 

a 

0 


SOYABEAN <HL 80JM0 ftts; cantsfflt 

Ctoee Previous Hlgh/Low 


Sep 

1X44 

1852 

16L65 

1X58 

Oct 

1858 

1X03 

1X76 

1X50 

Dec 

1650 

1X09 

1X08 

1X78 

Jan 

1X04 

1952 

1X20 

1056 

Mar 

1X34 

19.32 

19.4a 

1955 

May 

1657 

1956 

18.75 

1856 

Jul 

1956 

1856 

2004 

1956 

Aug 

1X86 

1950 

0 

0 

SOYABEAN NEAL 100 tofts; Vtod 



Close 

Prevlons 

Mgh/Low 


Sep 

1745 

17X7 

17A4 

17X6 

Oa 

16X7 

10X6 

TfltT-0 

16X1 

Dec 

1685 

1075 

1604 

18X2 

Jen 

1885 

1875 

18X7 

1875 

Mar 

1875 

16X4 

18X0 

167.1 

May 

1075 

18X6 

1675 

18X0 

Jul 

10X0 

1875 

18X6 

1675 

Aug 

1695 

18X5 

1805- 

16X0 


MAIZE 5.000 bu min; catns/S5B>huahal _ 

Close Previous Hlgh/Low _ 

Sap 222/6 ~220/0 223/0 TwtT 

Deo 222TB 221/0 2238) - 220/2 

Mar 231/2 229/4 331/4 228/4 

May 237/2 235/4 237/8 235/a 

Jul 241/4 240/2 .. 241/6 239/8 

Sep 241/4 241/D 242/4 241/4 

DSC 24410 243/4 246/0 244/0 

WHEAT BJOO bu min; cotua/OOnn wshal 

Close Pnevtous Hlgh/Low _ 

Ssp SUM MW 316/2 311/0 

Doc 327/3 322/2 328/0' 321/2 

Mar 335/4 329M 336/4 331/4 

May 333/4 327/8 333/41 329/B 

Jul 320/2 315/6 320/4' 317/4 

Sap 324/0 322/4 0 0 

DSC 334/6 338/4 Q ; . Q 

UVE CATT1JE 40JW0 Ibe; oants/tOs ‘ 

_ Close Previous Hlgh/Low 

Aug 74.660 74.300 74.825 ' 74J00 

Oct 74-200 74-250 74^400 . 744)00 

Dae 72.700 72976 72078 \ 72825 

Feb 72025 72275 72350 72000 

Apr 73.100 72360 72350 73.100 

Jim 70.100 70325 70400 70100 

Aug 60575 '68800 . .60978 60575 

UVE MOOS 40000 Ibioantwta ’ 


BMTEB8 (Base: September 18 1B81 - WO) 
Auq- 31 AtigSO nuh ago yr ago 

_ iS2P3 1581.8 15701 1861J 

HOW iOHES (Besw; Pea 3t 1874 - 100) 

Aug30 Aug. 19 tantti «go yr ago 

Spot 113.83 116.86 11787 117A9 

Futures 11534 11022 11094 121-47 



Close 

f*evtous 

. Aug 

46560- 

4X400 

Oct 

its 

40400 

Dec 

40578 

41526 

Feb 

40.729 

40525 

, *** 

39500 

30460 

1 Jun 

44.70ft 

44500 

1 Aug 

4X576 

4X700 ' 


POWt BELLIES 40JOO lbs; oontB/ft 
_Close Previous Hlgh/Low 


3X175 

40.178 

40500 

39560 

41 823 

41500 

38.726 

41528 

41500 

■40560 

42580 

4X300 

40.100 

4X000 

41500 

40500 

42550 

0 
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l‘IISAINCIAL nW3S Wt-HKtlND AUGUST 22/ALKHJST 23 1*)92 . 


CURRENCIES, MONEY AND CAPITAL MARKETS 



FOREIGN EXCHANGES : : v 

Dollar falls to all-ti 


FINANCIAL FUTURES AND OPTIONS 


time low 


UFPE LAWS OLt fUTUKS WTtMS 
mm uib u »•% 


UFTE US TREASURY HMD FUTURES OPTIONS 
11*0.(MB Mbs of ISO*. 


LIFFE SUM F(lTUB£5 OFT10N1 
0H21D.no »omh gl IQ0‘. 


The duiJtir, fell ihruuuh .its 
alUlmc low., auninaf thc : 
n-Marfc oii the • foreign 
(.‘xeUiin^cs yesterday, dcgplfej 
cxii»ct;rtcd central bank' Inter- 
volition to support-the-cur- 
rency. tarites James Blitz. 

The US currency fclM>i rough 
its historic low againit.the 
D-Mark of DM 1.4430 at'around 
1630 Itondon, Umc. Although 
roruigu exchange -trading was 
thin, the currency fell fast 
aftur breaking'support at that 
level. Within -minutes it had 
lost over a pfcimig, but hot-, 
tomed out at DMI.4345. 

European currencies lost 
ground against tbe D-Mark in 
the dollar^ wake. Sterling 
closed at DM2.7970 against the 
D-Mark, sotting another record 
low since Britain -joined the 
Exchange Rate Mechanism In 
October 1990. The Italian lira 
was also weaker, closing at 
L76JL2 from, a previous close of 
L760. . 

These are uncharted territo¬ 
ries for the dollar/D-Mark 
exchange rate and dealers are 

C IN NEW YORK 


: uncertain, of.;what will happen " 
to the'. 4oDar: next week.--Mr 
Noll .MaeKirindn,. chief, econo- 
. rrjBt at.Yamaj^hr IntomaUonal 
in London, says that the dollar 
could easily break support at 
DML4Q. 

The dollar's fell came despite 
intervention eariior in the day , 
from sixteen central banks, led 
By the US Federal Reserve. : 
They had intervened,In a gen-.. 
’ erally thin market ’ at around : 
1430 Londob time, bdyh^'the; 
dollar when It was at DM1,4480. 
Four, more rounds oT interven-. 
tiou fdUdwed. i -.- 

.. Yesterday's operation 

appeared to be modest in size. 
Several dealers suggested that 
central banks had' .'spent 
between £500m and £lbn in.the 
market, although the Bank of 
Italy said that'the intervention 
had been ^^nassive. 7 An eco¬ 
nomics analyst at a commer¬ 
cial bank In London also said 
that ids dealing room had seen 
intervention' on a Ear greater 
sade than normaL 

An Important requirement to 


turn the market is. that dealers 
. should be short of the sup¬ 
ported currency, so that when 
. its exchange rate starts rising 
there is a rim to buy it How¬ 
ever, the market was well 
. -sated with dollars yesterday. 
' and' one commercial bank 
reported some marked selling 
against the Intervention by 
"corporate dealers. 

... The market has also shown a 
\ marked reluctance to buy high- 
yielding currencies-like ster¬ 
ling or the Italian lira for fear 
: .that these currencies could be 
devalued over the weekend. 

With sterling now only a 
. pfennig above its floor against 
the D-Mark in the EKM, ana¬ 
lysts expect the Bank of 
England to intervene to sup¬ 
port the currency early.next 
week. However, the market is 
not necessarily short of ster¬ 
ling and some dealers feel that 
intervention could be limited 
in effect If that Is tbe case, the 
British Chancellor will have no 
choice but to raise UK base 
rates. . 
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0-40 

2-48 
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LIFFE EURQUAH 0FTDMS 

MUimKi ilIWW _ 

Suita Catb-wtUnKnb Ptfi-utltandm 
Pm* Sa Ik So On 

IKES 010 L04 0 0 

■3m 046 0S1 0 0 02 

8475 0 4D a SB 0 0 04 

«® 017 0J7 0 02 DOS 

4025 0.02 0.29 0 12 0 14 

4050 0 01 0 10 0 3b 0 31 

4075 0 0.05 0 60 051 

4100 0 004 0B5 0 75 

EnJMted Rhine tout Calls 72B6 Pte 3787 
PiMm (H|’» open IM. tans 134488 Puis 110613 


LONDON (LIFFE) 

4% NOTH KM. SmiBU ’ 

CUM 32MI ■» 101% _ 

Ot/xe HM Lnr Pm 
Srp 47« 47-S %-30 47-20 

Ok 97-14 97-31 97-14 97-20 

Eflhnotd Rbm 29538 04236) 

Pmtaa tafi am taL 78322 178013) 


UFTE ITALIAN GOVT. BOND (BTPI FUTURES 
OPTIONS Un ZOOm IMUsiMOD-. 


LIFFE SHORT STERLING OPTIONS 
1540 DO* mini, of 100*, 


EjMuim Rlumt EdUl ta'h J75 Poll 472 
Piwlom 41,. EI"i InL Calli 55bb Pit-. 3542 


CHICAGO 

U A TREASURY BONOS ICBT) D‘ 
SIM.on 32mk gl lOt'-. 


v— ■ "!..i Cj i- Sip' i-jl- J. 

-[•- -• 4/1- 123078 ftji-. 


JAPANESE fEN -IMU1 
>17 5m J nr, Y100 


Ld» Pm 
106-10 10MU 
104-24 


EMS EUROPEAN CURRENCY UNIT RATES 


ESfKU 14485-14445 17390-1.9400 

lawns ... L10-L0Ftom 109-107f>n 

3onathi_'. 330-127em 32b- 123pm . 

12teams, _ HI-IZOfM 12.0-11 9bm 

Fonurf pmnturw sal dhcanp «p( 7 to the U5 iGto 
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- 13)631 

130.880 

-206 

42.4032 

410687 

-L26 

2.05586 

203265 

-1U 

2J1M3 

204106 

-L10 

178.736 

L7B1U 

-0.35 

0767417 

0.765303 

JIM 

6 84504 

- 689453 

0.06 

704195 

704844 

009 

153824 

15*6 39 

0 53 

0646404 

0724047 

3.40 




BmlfldtsttiiAqralKlRmngUi PtKCMjqcdongB 
Wmwncc shows Ok raiio tenra iw urate tb* 
wirai raws far a carrtnty. and tftt nadMm pamhted 
Is Ecu CBNtU n(f. 


POUND SPOT - FORWARD AGAINST THE POUND 


CURRENCY MOVEMENTS 
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OS TREASURY BOMBS B4L • 

tlflBJOB 32n0i gl IMS _ 

CRH* HM) 

Sep 186-24 lOtM 1« 

DK 105-13 

EsUnaud HtnM 19S (207) 
Pierian lq’> apn M. 2780 Q40U 


6% MnMIL GERMAN GOVT. BOMB ■ 

D1P5M04 ibMb at 1M% _ 

Ocat HM Low Pm 

Sep 87 89 88.65 87.80 87 91 

Dec 884b BHb3 88 45 88 W 

Enhnrtrd wtaiw 60324 T7%241 
PVntan dtri opa M. 12185711215231 

6% H0TKNAL LONG 1EBH JAPANESE GOVT. 

mo visew zgKa of im% _ 

One HWi La* 

S(0 10634 106.14 104 02 

On 105.61 205.65 10549 

EsUwud nine 1568 tWJ) 

THded Bckshdy ea APT 

9% KOTBHUL ECO B0U 

an 2 wmh» iowb «t uwpj. _ 

Dote mm 1 m Pm 

Sep 77 J2 9738 

Dee 

EsifeBittO eotaw 0 TO 
Pierian daft apn taL 0 10) 

12'i NOTTBHAL ITMIAN GOVT. BONr STP) • 
WA 20an lOOds a> 106% _ 

One HMD Um Pm. 

5ep 93.41 03M 9514 93 47 

Da 94 04 44 23 93 75 44 07 

Ettniud RtoM 11156 U 77351 
Pierian Dai’s open taL 37405 U7S46) 

THKE HDMTH STCRUSG • 

E5B0JB0 palah af 1D4% 



Lmm 

High 

Lw. 

P>! . 

5*0 

106-12 

106-17 

105-26 

106 M* 

Dec 

105-07 

105-12 

I0+-M 

1*5 v 

Mai 

104-05 

104-06 

104-02 

10.1 :<j 


102-31 

102-31 

102-26 

io: :■* 

See 

101-26 

101-20 

101 2b 

ioi 


LOO-2* 

100-24 

100-2* 

i :/> 

M+r 

99-21 
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JlH 

9B2S 
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48-00 



93 «• 

Dm 

47-10 
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96.94 

% 9b 

96 9) 

•+S ft 
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46IK 

% 05 

46 34 

•«* -J-. 

Uar 

% 78 

% 81 

It, ?9 


Jim 

4654 



>. y. 

BRITISH POUND (DIM) 
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Pi-, 

Sra 

14242 

1 9240 

1 4)22 

Ok 

18450 

L 0%O 

184*0 

i e-'V? 

Mar 

18692 



1 66'<2 



Hi.r Lv- Pfr. 
0 :*:4 7 7«-3c <1 T»4 0 T404 

•j ■ 4’4W 0 7848 

3 --r-a . (J7404 


DEUTSCHE MARK Hum 
D11125.000 5 pet DM 


H.n lj.. Pm 
iluMl 0S844 0 0884 
o ->:70 out:o oo7Si oo7J*> 
•Jv-jii ?e«) 9 4055 0 bS.'S 
'.•559? • 0t58i 


THREE-MONTH EURODOLLAR IIMMI 
SIri pemti of 100 s , 


SFr 12S.ODO S aw SFr 


LHCl HM Low Pit, 
0 7764 0 7765 0 7711 0 '74: 

7676 0 767b 0 7650 0 650 
D 7564 - i) :so4 



lil-.l 

4 * 

Hi-Jti 
% 6> 

lo« 

96 61 

Pin 
96 64 

C>i 

‘9 *3 

H *5 

46 *a 

4o*( 

ir 

-,*0 

4b as 

9.a 14 

9bM 

J+y 

>- ' 1 

4t >b 

9t-!2 

% 16 

'•c 

■\ Tb 

45 :e 

65 75 

45 74 

C< 

4( ie 

95 21 

45 18 

452) 

M.ir 

lj f.- 

*5'» 

** 97 

95 01 

Jun 

-»18 

4* eO 

44 5: 

44 62 
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riltjn 

L*t 

Pin 

So 

-20 00 

420 ^0 

4|9 75 

lie 55 

D« 

*:l' 5i 

*2125 

420 20 

*!H *5 

Mu 




*14 » 
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414 85 


PHILADELPHIA SE US OPTIONS 
01,25* In* PIT II) 



Oca* 

HM) 

Lm 

Pre* 

Sen 

8955 

89.65 

89.45 

84 64 

Dec 

8402 

89.67 

89.42 

89 64 

Mar 

89.91 

90.02 

89.87 

90.00 

Jut 

9023 

40 J3 

40.20 

4032 

Sep 

90.51 

mss 

<3948 

4007 

Dec 

9043 

40.70 

4040 

40.64 


Strike 

Price 

Seg 

Cali-- 

QU 

Mu. 


. 

Pj-. 

->• 

46, 

Dtt 

1 850 

a *0 

8 45 

8 50 

8 65 

-J !2 

0 44 

182 

2 71 

1675 

545 

8 25 

0 Jh 

6 75 

0 5' 

1 o2 

2 tl 

364 

1900 

383 

4 35 

J U> 

5 1> 

do* 

2 5.* 

3 68 

*41 

1425 

218 

145 

3*2 

3 85 

1 5 

: 70 

503 

6 34 

1450 

109 

1 46 

2*4 

2 83 

■P 

5 27 

t 63 

7 92 

1475 

047 

121 

1 66 

208 

5(4 

105 

5M 

4 72 

2 000 

0 1* 

0 70 

I 04 

1*7 

T -»? 

4 05 

10)5 

11(4 


1980-1482 >100. Bon of EmUM Wa lter 
Arerjgr 1985 -1007 1 Aaa min Aui20 

CURRENCY RATES 

|Baak $ Spedal * Earapta I 
AajJl . W Orarian Qsinqi 

% n*u iii k 

Slcriae. - 0 750528 0.724097 

USDfllljr . 3.00 145565 L40135 

CmaMaS. 5.50 L 73601 167251 

Ausul305th„ 750 118695 14.3044 

0*W»f»3»c. 850 435745 41:8687 • 

OaMkKraae- 950 817056 7.84994 

-O-Mafe v -175 2II288 - -203266 

DutchGMItfer -850 2J8334 ' 229106 

FrenetFnac . W* 7.17708 659953 

luliaiUn 13.75 160838 1546.39 

JjaaseseYM. 125 18*140 177088 

MnuiKroae - 835179 8.02481 

SoMAPteeU - 135.317 130 880 

5wa0shKnMi. 10 0Q MIA 7.41242 
Sams Franc.. 700 LB8317 180*65 

Greet Orach... 19 m 251682 

Hi* Pate ... - HI* 0765103 

. * ELtok rate rriea U noml 6*1 UHokw raw. 
Thnt at not faded hr (be UK. Sgao and btUad. 
t Eoropea# QandltiM Uodatns 
"AH SDR rates or hv Aiq.20 

OTHER CURRENCIES 


Anirl* 

SwutriMd 
Ecu. 

CMmdR nu ukM uwadt Ok ad aT undoa tiadlug Sle-nmhfotHrtdoitar6444 
1208-U.98pn. 

DOLLAR SPOT - FORWARD AGAINST THE DOLLAR 


on.. .. 
Vetndt. 
Cauda..,.. 
Hetkrtandi. 

BrifUni .. 
Bamoffc . 
Slew... 
Pwtufai... 

•-fc“ 

toW.... 
France.. 

Swtta 

J«m- 

Aasirta. 

Seitrertaod. 
Eta.- 


L9440 19470 

L8400 18390- 

11940 1-1920 - 
16430 16195 - 
3000 29J5- 

5,6125 55475- 

L4600 14365- 

127.30 126.60 - 


l.lD-LOOEjm 
1.15-1 UqM 
0 JM ISoHs 
0 90e93cdb 
1580-17. OOcdb 
3.75-4.05ofHfc 
081U.B&MS 
95-lfes 


loo-moonmfe. 

190-420orMfe 
2.88-2 92afis 
43345Bor«Bs 
OUMOTjdb 
5.45-5 Htarodh 1 
051-0Adb 
0.91-OWcpm 



Eft. VOL flat n» natstmnd 57399 (40730) 
PWhW daj-j apra Ire. 250812 (25220SJ 

THREE MONTH EURHOUM * 

SlrenMhrtlfefe _ 

Cline HM Lre* Pm. 
Sep 96.62 96.64 9662 96.63 

Da 96.45 96 44 9b 42 % 45 

Mar 96 43 96 43 96 41 96 44 

JM 96.15 96J5 96 U %.15 

Ea W Dot flgi. not sham) 1640 (1298) 

Pierioas daft upa tat 2B973 (28476) 

THREE MONTH EURBMARK • 

6M ire Mbits tf IN'S._ 



Close 

Hta 

4019 

Low 

Pree. 

Sep 

9 a 15 

9014 

9010 

Dec 

90 29 

9034 

90.27 

9001 

Mar 

9048 

90.70 

90 65 

90 68 

Jm 

90.97 

9LOO 

90.95 

9098 

Sen 

4L2L 

41 a, 

9L21 

4123 

OK . 

91.42 

9L47 

9L44 

9L44 


BUnutad *Bhme 2904 1 (47415 ) 
fteriens t&r't non U. 372092 073528) 


THREE MONTH ECO 
BCD lm wtati •» 10»% 


Comnerebl raus.utan nmrds the end attMdan 0*0*9 T UK. W*N red ECU at quoted l 
Foma* preabtH aid dbcaab.ayiW A the US dofla ud not to die Mtafttal canentj. 


EURO-CURRENCY INTEREST RATES 


Sep 

QOtt 

8907 

HM 

8409 

ure 

89.04 

Pm. 

89.11 

Dec 

njo 

8400 

89.27 

8938 

Uar 

8470 

89.76 

89.68 

84.72 

Jm 

9013 

4020 

90.12 

4020 


Pinion flj, l op« iM tills 34? 971 Puis 4W 17S All 
Pm ran djf«.ohui* Oils 21 M7 Puu 19 621 'An lu-'r^c- 


7 A 10 TEAR (0V. NCtWIliU. PHEHCH BONO (MAT1FI FUTURES 

One* Sm p*icp Co**}* Ni?n 
Sqnrnrow 105bO 10560 +0 10 105 7 0 

Decernfi* 105 96 105*4 +0 10 10604 

Hath 106 40 10640 +012 106 46 

EsUnuu* reinin' 73057 i Toul Open iramu 245454 

THREE-MONTH PIB0R FUTURES (MATTFT IPah Merinal offered rate) 

SepImOw 89 hj i9 60 0 03 89 b) 

December 8973 B«b9 005 8975 

March 90 0 5 90 02 0 04 9007 

June 9030 9025 -005 *0 J1 

Eftinuud relume 23410 i Tutsi Open wneieP 71 5% 

CAC-40 FUTURES (UATTF) Slack htfei 
A^usl 1754 0 1758.5 *14 5 1771 0 

Sesnerntw 17680 17730 *140 17860 

October 1783 0 17B8 5 *145 1796 0 

Estimated relume 17 616 t Total Opel Immi 20 918 

ECU B0NBIMATIF] 

5wunJber 102.B0 L0280 +010 10290 

Oerembw 10294 102W +012 10300 

Estimated relame 2.181 1 Toul Open laterei 16 175 

OPTION OH LONG-TERM FRENCH BONO UUTTF! 


Law i f+rid 

105 52 4 Ij 

105*o “08 

106 38 901 


89 63 

e9W 

0 03 

89 63 

84 54 

10 37 

17887 

89 73 

80 64 

■0 05 

84 75 

84 0 ? 

10 26 

JOitt. 

90 05 

9002 

004 

9007 

90 01 

4>4 

10812 

9030 

90 25 

•005 

40 J! 

40 25 

4 70 

7 286 


Estimated redo* IU9 04931 
PitfhM dVs boh lat 12255 U223U 


THREE MONTH EUIO SWISS FRANC 
SFR Ire nalMi if 180% 


Short 7fe*t 

tain aotke 


0«e I Three 
Mgreh Manns 


Argentina 
Austniu.. 
teiU . . 
FgiUnd . . 
Greece. . . 
Hwg Konj 
hot .. 
KoreOSttl. 
Kuwait.... 
Luitehtmnq 
Malania 
Menu . 
N-Z&LBd. 
Saudi Ar 
S swore... 
SAKCm;.. 
SAfiFol. 

Taioia. 

UAE 


1.9110 - L9140 
2.6810 - 26830 
9265 45 - 9271)65 
7.7025 • 7.7256 
345JO0 - 350 600 
H8995-14 9130 
2757 00’ 

1519.75 ■ 1544 25 
)-56c50 - 356720 
5W - 57.70 
4 8085 - 48205 
1791 50 - 580465 
3.5830- 35870 
7 2145 - 72915 
3.0965 - 31040 
53365-53490 
71350 71750 
40 55-48 75 
70640 -71415 


04900-0.9910 
1JW5- 13915 
179950 - 4799.70 
4.0000 - 4 0030 
178.250- 18U DO 
77330 - 7.7340 
1435 OCT 
787-60.- 793 80 
>29360-029390 
29 55 - 29.65 
24960-24970 
1030.00-308100 
18565-18585 
3 7495 - 3.7505 
16080 -16090 
27665 - 2 7685 
36970 - 3 7175 
25 15 - 25 25 
36715- 3 6735 


Sl*tt«9_.. 9a -9!) 104-9^ 104 -Mil 104 -10\ 101, - 1D>, 104-104 

U5Mhr. 3u -34 3%-3(. 36-31. 34-3i 3h -3h 3fl-H 

Can.Dollar. . — 5£-42 S4-4S 54-44 T-44, «5-4H ^5-4? 

SSfflS'r.: T$ M h't « X?{ 


Dutch SmUer - 93- 9T 

Swes Franc. B • 74, 

D-MinV._ 

EjSSmUrl 1 '.'. ... *15 -"tf* Iff-iiT uC-uC IS-is? &h : xs 

BehiaaFranc.... 9fc-9% 96 ■ 9S* W-93 95-91, 9t-96 9\ -9\ 

Ten - 44-44 44-44 44-44 35-34 35-34 3% ■ 35 

Dam* Krone. 105-10 105-10 Ulj ■ 115 U5-ll\ UU-ll 115-105 

(WMSSW- .. 35-3 25 -25 24-24 24-24 25-25 34 -34 

Snartsh Pmeu. _ 135 -125 135-125 135 ■ 125 13ft -134 134 -134 135 -135 

ii »9 tom EreodoNarctM nan 44-44 oer con. Unte jean 4H-4U per cent law jem 54-54 W««L - Hw 
jean Sg-Sfl per con ooarioal. Short lore rate are caB tar US DaUan and Japaaev Ybl atfien. baa djjs‘ aottaf. 

EXCHANGE CROSS RATES 



Ow 


Lta 

Pm 

Sep 

9102 

9LW 

4L« 

91.78 

Dec 

9202 

9204 

91.90 

91.97 

Mar 

9209 

4207 

9220 

92.26 

Jm 

9200 

9209 

92 43 

9200 


Sink* 

September 

Calls 

December 

Math 

SevWreoer 

Puis 

December 

March 

104 


258 

- 

002 

0 68 

080 

105 

088 

141 


008 

049 


106 

010 

108 


048 

134 


107 

0 02 

0.90 

100 

142 



LOS 

001 

05* 

046 

IJ8 



Ope" ire 

154.847 

233 626 

22 215 

112 513 

111 758 

21450 


95 - 95 94 

105 -105 IQ.J 


912 - 9# 
104 - Mi 

95 - 4V 


95-95 
35-35 
115 -105 


Estimated relume 14734 U3900I 
Preehu Otfi open InL 50435 (49204) 


TNRBZ tUNTH EONUM DtT. RATE 
LIKA M8ta IM if 100% 


Estimated relume 55 361 i T*jf Open interest l>56 461 
i All Y-e(d 4 Opm interest Ityars are lor the preiious iij 


Close 

JH 

Lw 

Pm. 

84.64 

84.72 

84.49 

84.74 

8514 

85Z7 

8500 

8501 

8577 

8608 

8578 

85.78 

86.01 
86 40 


BANK RETURN 


BANKING DEPARTMENT 


’FI 01 U 14 rale, tun Otlioal rur £121J5 S63 25 

FORWARD RATES 
AGAINST STERLING 



c 1 1.947 

S 0514 I 
W 0 358 0.696 
YEN 4 073 7 931 
FFr. L052 2.048 
SFc. 8.402 0 783 
NFL OJ17 0.617 
Lira 0.469 0 913 
C$ 0.431 0839 
8Fr. 1735 SJ77 
Pta 0552 1075 
Em Q 7g 1411 

Yen per LOOO: French F>. 1 


Yre FFt SFL NFL Ura Cl B Fr. 

2455 9505 2407 3155 2132 1321 5765 

126.1 4282 1277 1620 5.SK6 1.192 2961 

87 77 3398 0.809 L128 7622 0.830 20.61 

1000- 38172 10.13 1285 8684 9.454 2348 

2583 10 2617 3319 2243 1442 b065 

98 71 3822 1 1269 8573 0933 23J8 

7781 10U 0.788 1 675.8 0736 1827 

U52 4.458 L167 1.480 1000. 1.009 SM 

1050 4095 1.072 U59 918.6 1 24.84 

425 8 16.49 4314 5473 3698 4.026 100. 

1355 5246 U73 1.741 1177 1281 31.82 

177 9 6888 1802 1286 1545 1682 417B 

Ura per 1,000: Defgla* Fr. 1 er 100. Peseta per 100. 


181.2 1-38B 
93.07 O.TtB 
64.78 0.493 
738.1 5621 
1906 L452 
7286 0555 
57.43 8.«3? 
mm BMJ 
7B.07 0595 
3143 2394 
100. 0.762 
1313 1. 


Estimated total* 1201 (1775) 

Previous dar's opea ire. 21326 <21549 

ftSwobtobT 1 

£25 paM lain pah) _ 

Close MM Lm Pi 
Sep 2374 0 2395 0 2345 0 237 

Dec 2420.® 2441.0 24210 241' 

Mar HSU 245 

Estimated rebne 10458113575) 

PiHtas dafs open Ire. 48352 (475561 

‘ Coatrecb traded no APT. Ctaing price shows. 


POUND - DOLLAR 

FT FORUM EXCHANGE RATES 

Spot l-fMA 3-mtn. 6-raS U-reUt 

1.9475 1.4365 1.9146 18823 18255 


LIABILITIES 

Capiul -. 

Public Deposits. 

Bankers Deposits . 

Reserve and other Accounts . 


MONEY MARKETS 


Futures fall sharply 


FT LONDON INTERBANK FIXING 


Ul.00a.re.AN21) 3 morels US dMIan 

Hi'Sfi I offer 3£ 


6 matt! US DoiLwi 


ASSETS 

Governmon! Securities. 

Advance and other Accounts .......... 

Premises Equipment & other Secs 

Notes . 

Coin.-. 


ISSUE DEPARTMENT 
LIABILITIES 

Notes In circulation. 

Notes in Banking Department 


ASSETS 

Government Debt.. 

Other Govern men! Securities ... 
Other Securities. 


STERLING futures prices fell 
sharply yesterday after the 
pound fell below the DM2.80 
level on the foreign exchanges. 

Shortly before lunchtime, the 
September short sterling con¬ 
tract dipped 13 basis points 
from its opening level to 89.52, 
in expectation of dollar and 
sterling falls during the day. 
At that price, deafens are prob¬ 
ably pricing in a rise In base 
rates of 'A a percentage point. 

The contract, which is very 
sensitive these days to 


UK deariflo bank base landtag rate 
10 per cert 
from May 5, 1992 


currency movements, was 
stopped in its tracks as the 
Federal Reserve and European 
central banks intervened in the 
foreign exchange markets to 
support the dollar, pushing 
sterling up half a pfennig 
within several minutes. 

But, far the fourth time 
running, the effect of the 
intervention appeared limited 
and the contract failed to rally. 
The dollar fell through its 
all-time low against the 
D-Mark, bringing sterling down 
with it and dealers grew 
pessimistic about the prospects 
for a base rate rise. The 
September contract closed at 
89-45, down 20 basis points 
from its opening level. The 


December contract closed 
down 24 basis points, at 89.42. 

Period rates in the sterling 
cash market also firmed in the 
morning, as dealers grew more 
concerned about sterling’s 
plight. By lunchtime, three 
month money, a key indicator 
of where the market thinks 
base rates are moving, was 
offered at 10 ft per cent from a 
previous dose of LO& per cent 

After the dollar's fall, period 
rates finned to levels that price 
in a x h a percentage point rise 
In UK base rates. 

The gloomy sentiment in the 
cash market was not helped by 
another large shortage 
forecast, qf U.lbn, by the Bank 
of England. One discount 
house deafer said that many 
traders bad sold their stock of 
bills for the week in the hope 
that the shortage would come 
In lower at £800m-£900m. In tbe 
event, the market took most of 
the day to make up the defidL 

In the morning, the Bank 
bought £7Lm of Band 1 
Treasury bills and 112 m of 
Band 1 bank bills at 9% per 
cent, and £30m in a repurchase 
agreement at 9$ per cent. The 
forecast was revised to £1.4bn 
and the Bank bought £13m of 
Band 1 Treasury bills, £714m of 
Band 1 bank bills and £56m of 
Band 2 bank bills, all at 9% per 
cent. There was late assistance 
of £390m. 


TBr Retag rate are Uwarlitaok maM ireiteM U Uvaearet oM-ilrieaili. ol taUd aari alfeta rain far SIDre 
metre to Uk rearhet to Die reltrenc* baaks at 1100 are. each renting day- H* bate are National Wauairenr 
Bata. Bait of Totm Deatsdc Bait. Baaqae National 0* Paris aid Morgaa GHarare? Trust 


Wednesday 
August IS 1992 

C 

(4.553.000 

128.888.345 

1.489.339.853 

3,512.577.928 

5.145.367.124 


1.326.816.175 

1,995,120.310 

1019,938.627 

3088.879 

203.133 

M4S.367.124 


16.326.711.121 

3.288.879 


16.330.000.000 


11.015.100 

11.889.319.385 

4.429.665.515 

16.330,000.000 


Increase or 
decrease lor week 


11,103.045 

68.931.374 

94.129.012 


40.020.000 

242.361.631 

225.811.734 

7.378.438 

928 


62.623.562 

7.376.438 


529^36.541 

599.936.541 


MONEY RATES 


BASE LENDING RATES 


HEW YORK 


Pm* rate___ 

Broker baa rate_ 

Frtlata.. 

FaUandtaikumiUai „ 


Treasury Bills and Bonds 


Fraattat_ 

P»« ... 

Zrefch _ _ 

Amsurtaat... 

Tatja. 

MIL* .. 

Broach.. 

Midi_ 


Oaegnmn . 
Two worth ... 
6 nreeawtt. 

5S Steoareh. 

34 One fear. ... 
Twjear .. 


965-9.75 9.7M.B5 

913-10 


... 2 91 

. 3.02 

.. 016 
.. 325 

Three jrar.. 

nrejear__ 

Seven jeae.__ 

IDyear... . . 

.406 

_5.41 

-„5% 

_.6.44 

Adam & Coiroaiiy.... 

Allied Tnst Bank. 

AIBBart . 

ID 

ID 

10 

Credit Lyoraals. 

QmsPopularBk .... 
Djo Heng Bank Pic. .. 

. 143 

30nwr. .. 

.7 30 

V HCBffAflSttQKf. 

105 

owcj n Lame__ 





ID 


0 me Sbt 

tb Months Mutts 

Lombard 

Mowntkm 

Banco Bilbao Vizcara 
BartofCnru... .... 

10 

10 

FiranJalAtai.Bart.. 
• (bftert Flemireg & Co. . 


9.75-905 980-9.90 9.BQ-9.90 9.75 

Um-lOAg ID’k-IO'i lOVlOh I 9 60 


154-tti* 

9lI-9\ 

wt-ufa uu-ioa ioa-iok 


LONDON MONEY RATES 

| OwmhjM JgyJJ Month Months I Mirths I Year 


Interbank Offer.. 

Interbank Bid. 

5 Leri log CDs. 

Local Authority Dept- - 
Local Authority Bonds.. 

Discount MUDeps. 

Company Deposits. 

Finance Home Deposits 
Treasury Bills (Boy).... 

Bata Bills (M. 

Fine Trade Bins (BuyJ . 

Dollar CDs. 

SDR Linked Oep. Offer 
SOR LinkedDep. Bid... 
ECU Linked Dep Offer. 

ECU Linked Dep-BW... 


10*a 10tj ID'! 

10 $ ID** lOt* 

io> loi* 

10 ** LO,i lOU 


10 A lOt, 10*4 

9 “ ^ : 

3.30 333 3.45 

6,1 6U 6A 

6 u b *s bi 

ul ill i ¥ 

10 % 10? 10|j 


Bartr of IrHand. 

Baikol India. 

BrmI of ScolLsid _ 

toque Beige lid. 

BadaysBart. . ... 

Brit Bkirf «Hf Ejfl. 

• BmmShiplq.. 

CLBak ttekrUrd.— 

CtitortlW . 

CtrMetlHnbBaflt_ 

CMeaWeBa*. 

Co-operffliieBank- _ . 
Ccntts & Co ... 


.. 10 fttat Fraser & Ptm.. 

.. W Girobank.. 

10 • Gumress Hatoi. 

. 10 Habib Bart AG Zerth ... 

. 10 BHanbaBak . 

.. 10 Hampshire Trust Pfc . 

.. ID Heritable & Go In Brt. 

_ 10 • Hill Sanael__ 

.. 10 C.Hoare&£o. 

.. 10 Haagksog&Shanghai 

. 10 MuHodge 8 art_ 

. 10 • Leopold JokdN & Sens... 

.. tO UofdsBanfc.-. 

Megbraj Bart Ltd.._ 


10 McDoiBellDnglasBrt. 10 

10 lAkflaod Bank . . . 10 

11 UnontBjnHm - 10 

10 SatWestMSff. 10 

10 NntJbefHBankLut. ... 10 

105 hjkiedit Mortgage Bart 105 

10 Provincial Barek PLC. .. 14 

10 •ReaBioUien. . 10 

105 Rnrturghe Bank Lid. .. 11 

10 Royal Bl of Scotland.... 10 

ID • Sinitb & Wilfmsn Secs . 10 

10 Standard Chartered ... 10 

10 TSB. . . . 10 

135 Unibank pic..... 10 

10 • tinnedBkdKwait.. . 10 

10 Unity Trot Bart Pic. 10 

JO Western Tml . 10 

10 WtiteaMfLaidLm. 10 

10 Yorkshire Bart...- 10 

10 t Members of Brush Mediant 
10 Bartiig & Securities Hoises 
10 AaorialhM 




per cent; three months 9£ per can. six months 9,^ per cent; 
o+n mis cent, ooe-mamn YU per cent; three months 96 per ceirt. Treasury Bills; Ateragc 
tender rote of dJrnml 9.6875 p C- ECGD Fixed Rate Sterllnp Export Flnuce. Moke up da* July 
31.1992 . Agreed rata for period August 26. 1992 (a September 22.1992. Scheme iril_27 
p.c.. Schemes II & HI; H 46 p.c. Reference rate Tor period Joly 1. 1992 to July 31 . 1992, 
Scheme IV&V: 10.188 a.c. Local Authority and Finance Houses seven days' notice, others seven 
days’ find Finance Houses Base Rate 10 ij from August 1.1992: Bank Deposit Rales for soon 
at seven days notice 4 per cent. Certificates or Tax Deposit (Series 6). Deposit £100.000 and over 
held aider one month 6<a per cent; one-ihrre months 9 per cent; ihrjMi* months 4 per cent; 
six-nine months Bb perOTrt; oh*-twelve months8b percent. Under UOO.OOO 7 per cent from 
May 6. 1992 . Dtooslis withdrawn Air cash S per cent. 


Market Myths and Duff Forecasts for 1992 

'The recession is over; stock markets ere In a bull tiend; Ihe US dollar will 
continue to recover You d;d NOT read ftiat in FullerMcney 
- (be Iconoclcstlc investment letter. 

Call Jane Fcrqubarson Tor a sample issue (cncc only) 

Tel: London 71 - 439 4961 (07! in UK) or Fax: 71-439 4966 


TAX-FREE'* SPECULATION 
IN FX7TURES 


‘ TiiiAmniitf bn (pink lohnw lour I nmni |Wi4jnjL»TVjnlHlp H 

t.Bn.t-jUU kIuH\ h«n« -irLiiihmLn>iwi0"l WHi "rurfc- M 
otaknodtel'x^A^* h)U* Ki btak'X lv ‘HI (rfltaiiiiirlvinlilY 1 |ire%t«n ^ I^L iWJ 1 _ 


MONEY MARKET FUNDS 


Money Market 
Trust Funds 


CAF Money Management Co Lid 

F-OTiBur, Dug taDnOgc THO ;j0 7*0114 

914 -I 1 '•sis UlD 

[il-ii.li-llMI* 9H -I lUlUpUl* 

Nvw bp-C3<D,l|.ga I4li4 -I I02IDMUI 

The COIF Charities Deposit Account 

JfO»rSu*-+ Lsirlaa EQV SAQ 071 K8 IBIS 

Oum.i igeO I ID OOlJ-fJit, 

Cent. Bd. ot Fin. al Church of Englanriil 
.'FueSuM* lomainEprWO .071-1881815 

O-m.-T lv ’O -I 10 Ob) Win 

Gartmore Money Management Ltd 
1 * IB LScnummi Si L aiHwi ECJ» BOO 071-734,14» 
1£S5&D^+ Oil23(. < 93faJ 

( ■■Erl ‘V 43 7 07 0 65 b-uu 

A.., Funrl S SO 7 LJ 112 Mill 

qjj t-tein 

tJonir III I SB 7 13 >-*!■« 

ItSSApMrn, >>00 1 31 J-MI* 

ICSie PIlt. a .’h 1 05 J-MIV 

rt,i»Sj,n ass - g bo >u» 

Money Market 
Bank Accounts 

Gross 

Grou Hh CAR 1*1 O 
AIB Bank High Interest Cheque Account 
Briroon R«. Urtritfw UBB ISA 0800ZB2U5 

tZWH.’.'M 1730 S*J| 7 SOj Oi. 

vlOOOO- IB 3*, ta 371 8 biSl Ov 

Alt ken Hume Bank pic 

]DC», Rud EC1) 3*7 071-6211 b07(1 

Innunta IBM »>J75| B 77T Oir 

UvtolilllOte-wm Ib SO b 7751 BB4 Mix 
WrtJ“ W K IJO b 75 4 3B Mu. 

Min In Ov [50000- U 50 7 IJll 4421 Mm 

Allied Trust Bank Ltd 
"+7-101 Cinnc Si LrnrtMi EC4NMD 071^0874 
IKMNAKIMI+i 1041 4 in| 10 41 YrjrtF 

torawcjoor+i io» 773 1034 , ».jn, 

OMKAiU OOI -J 1003 752 10 m (w, 

HlUlCaOOl’i 0 50 bJH B 04 Ul> 

Pn^tUfr TE 5 SA 12 M 4 51 i LibB 

American Express Bank Ltd 

Saltn l+^n, BurgntHIII 
WntSir.v -1 RH15 «W 0444 232444 
Hreli PtifamuKi Chew Acauel 
Cirdntrofetn 

C50O-C444 3 25 2 44 3 JO Hr, 

UOOO-C4 944 0 00 b 00 B » MU. 

1,5 000-14 444 8 20 bl5 8 52 Mir. 

aODOO-U4>W4 8 SO (-38 B 84 Mm 

ECS OOO-t-94 444 H 70 bli 4 0b Mlh 

<M 000-E44 444 -lOO „ 75 4 38 Mlf 

Cioa 000» 4 20 b 40 4 b0 Mil. 

Bank of Ireland High Interest Cheque Acc 


Coutls & Co 

anfmAunit 

*505imi»! lwv>ivc2koos o 

7viwnnulinumn 

150 UOO+ la 125 b 041 8 38 QU 

( 20 MIK 44 'I 44 l 5 72 I Ri 0 " 

*5 6or*-f 14 v*4 17 00 5 25l 7 I4l Olf 

F«, tuvon. ciuiiiln taaiuir+ln 
4Hu«M|lXO(W I 7 BIS S 411 n It | Ol+ 
OtMWW ?}f] Sb2S 7 71 Olr 

tlOflO O-mvw lb 835 5 lb I ) 051 (nr 

mm Cnnih kiwi lt> Umb dm, 

27 b-J>Ur.- LUhlenCCaROU 071+^3 3434 

Rvtn~n,„u,^,n, 14 438 -I -I 

Dio Heng Bank PLC Premier Account 
^3LD ,071+Jl 3313 

£2SOOtXO.Xn lose b 37Sl A 77 r gu 

IISSL 1 -* 000 H,s b5b» 404 01/ 
L20 000. lO SOO ? 1251 4 841 Qu 

Darlington & Co Ltd Investment HICA 

70 Pnner 5f, Bnllc.1 B51 JOD 0272213206 

t'J) WO-U.. 14 00 b JS| 4 lli fllr 

125 000-14". 444 «75 *56 4 04 On 

ES 000-12+ 444 ih-.JJ bj?l Brel OI. 

Fidelity Moneymarket Reserve Account 

TxirU't Pwtlglv, >n,(n Lid O+aVil! Home. 

Hiiaroso-ouot. I'm lull 4D2 
Ll-C44'r44 |B 5 6 1751 8 77i Oi. 

(50 000-12+4 444 14 0 6 751 4 31 0m 

£250 000-1+44 444 I4b25 7 221 4 481 die 

C 500 000* Miw. U.V+M R+tm on morn 

Gartmore Money Management Ltd 

16- IB Muniment Si LMW EC3P BQQ 0717161+25 
HICA 110.000- 18 25 O IP I 8 5013-rJUi 

Halifax Bldg Soc Asset Reserve Cheque Acc 
TrlQii, Pb*d H+lifji HJt! 2K 04223353)3 

l 5 000-14 444 7 85 5 84 B08| Qu 

(10 D00-C24 444 855 641 88)1 Oir 

t24 OOO-i+4 444 8 40 6 68 4 20 Ow 

150 000+ndjawe 14 70 7 2fll 30061 Oir 

Julian Hodge Bank Ltd 

!Ou'lnttivri.,ci-&i/glflCF13Bir . 0222 Z2Q&00 
M:..iF,«4mDh>6c 110 75 8 Obi -T - 

Extra HI46 Iirierad Oeoeul Aouot 
£50.000* d 10 75 8 0b 1114 Oir 

(10 000, 1050 7 88 10 42 Ov 

ti 000. 110 M 7 501 10 381 Ov 


5 471 7 501 

b 271 8 6251 


071-6386070 
B 77 Ov 
8 84 Mm 
4 36 Mu. 
4 42 Mm 


MEC 4 NMD 071+1260874 
10 41 RIB 10 41 >,*+, 

10 36 7 77 10 36 7 . 4 / 1 , 

10 03 7 52 10 03 Iwi, 

B 50 b 38 B 84 Uib 


Extra Milt Inlvbl 
£ 50 . 000 * 

(10 OOO. 

£5 000. 


36-40 High Si Slouqn 5 U LEE 075)516516 

£ 10 , 000 . IS 25 6 IBS 8 J 04 Ov 

l 2 dO 0 -£ 4.444 Irw bool H 2+31 Ql' 

Bank of Scotland 

38 Tiveidneedle St EC 2 P 2 EH 071 +A 164+6 

uuac+aCbot-i:; w b -.s 6 44 «. oo[ u, 

£25 000 * 18 88 6 651 4 25 i MV 

Barclays Select 

POBge 120 IVntMCilBtPt Coreflir. 0800400100 
£ 1000-£4 444 17 btl 5 70 ) 7 60 V,bt 1 . 

C 10 00 M 2+444 8 b 0 645 BbOlruli 

C 25 000-145 444 840 b 18 M+O «>eb 

(50 OOO* l 4 M 7 131 4 5 ol l># 1 i 

Barclays Prime Account H J.CJt. 

PO Boi 125 Nonhjmpian 0 b 0425284 | 

£ 1 000-12 +44 b 20 4 65 ) 6 35 01 / 

£2 500 - 14.469 6 70 5 03 6 87 01 / 

£L 0 000-124 494 7 20 5 40 7 40 Ov 

£25 OOO* 7 70 5 7 fl k 7 4 ) Q|r 

Fn. Beitcnnu/t e+nt PLC .+* Dm hbr Bdbt PEC 
Brawn Shipley & Co Ltd 
F««dmCMn LmlOan London CC2 071+J36 4B33 
MICA [8 50 6 381 B 71 f Qu 

Prol Oera+xd Ate 18 50 6 )81 8 711 Ov 

Caledonian Bank Pie 

e 5 >. Andrew Sour* Ediobv/Rh EH 2 2 PP , 031 55b 8235 
HICA >4 50 7 1251 -IXM/h 

Cater Allen Ltd 

25 BlrJiUi L+ne. Lowao ECJV 4 DJ , 071^232070 
HICA 8 25 6 18 8 57| Min 

Camon 14 000 mm 14 00 6 75 9 38 MUi 

IEJ 5 SA lv 60 -I 9 421 MUi 

Charterhouse Bank Limited 
I Pjtmwner F» EC 4 U 7 DH 071-2484000 

C 2 500 -s 14 444 B 75 6 56 411 Uu 

£20 000 - 149.494 9 00 6 75 4 38 MV 

£50 OOu -£44 444 9 25 6 44 4 65 Mm 

(.100 OOO. 4 50 7 13 4 42 MIX 

56 000-549 449 I 75 131 17 b MU. 

550 000 -S 94 444 2 25 1 64 2 27 Uih 


Humhertlyde Finance Group 

5 Bjnln IV* HmM. Brfv.TOiote , 0256 760000 
£50 000* TlOOO 7 501 10 381 01' 

Leopold Joseph & Sons Limited 

24GmMmStreet Ionian EC2V7EA 071588 2323 

Tre+Mte Hlib Ixterert Cknu AciDunt 

£26 OOl-ClOO 000 14 50 7 1251 4 B+ Ov 

1100 001 Dim 79 75 73125) 10 111 Of 

Klein*art Benson Ltd 

15Btem.ifiImnHd LoixBbNIA’SZBT , 071267158b 
Hi CA .£2 500.1 18 87 6 661 4 25llM<l» 

Ueyds Book - Investment Account 

'1 LoirNifl Si London EC3P 33S 0272433372 

£50 OOO jnd JBM* 4» 648 4 50l VeHtT 

(25000. 9 00 6 75 l 9 ool yrjrtr 

£10 000* 8 TO 6 531 0 TO Y*ul, 

15 000* 17 +0 5 551 7 40lYU>ir 

Midland Bank pic 

P0 9+.2 StfllPeid . .0742 529394 

(im An £5000* Is ID 6 07 B 2516-MU 

110000* |B3« 6251 asalfr-rtlh 

£25000* 882 66l 400 trMth 

£50 «rl* It 54 7 15 l 4 7516-Mi* 

TESSA la 50 -I 4 50l VtVtr 

Nat West Crown Reserve Account 
+1 tcliiburi Louoon EUP2BP 08(10 200 400 

£ 2 £.m»jro.vxiM! |4 25 6 44 9 58|5-MUi 

£10 00016£24 444 (900 6 75 431|3-Mlb 

E2 000-14 444 18625 64?1 B4ll3-M(i 

Provincial Bank PLC 

30AJiif,Rd Aiv.Dcfum Cbedure .061-928 9011 
HICA .£1 aoo*, (8 25 6 14 l B 571 Mlh 

Royal Bank of Scotland pic Premium Ace 

+2 5 t Andm Sg Edinburgh EH 2 2 YE. . 031-228 5650 


0742 529394 
B 25 MIU 

8 50 (rrtlb 
900 HM 
4 75 (Hi!* 

9 50 Yevtr 


xesene Account 
CC2P2BP .0800 2004 
|9 25 6 94 9 5813"* 

1900 675 931(3-7 

18 625 6 471 B9llX 


071^232D7Q 
a;.?f Mlh 
9 38 Mib 
9 92l MUi 


£20 000-144.494 9 00 
150 OOu-194 444 9 25 
(.100 OOO. 4 50 
35 000-549 949 I 75 
650 000-644 444 £ 25 
£100.000-5194 499 2 50 


07!-248 4000 
911 Mu 
4 38 MU 
4 65 Mu 
4 4£ MIX 

1 7b Mil, 

2 27 Mth 
2 5) MUi 
2 78 Mm 


Many dUuv cnrrmind'fMiuiii«- lot r4n dImk 
pfrone cit 2lo8 

Clydesdale Bank Flexible Solution Ace 


30St Vincent Pixe. Gkngovi Gl 2KL .0412487070 
£2 000-C24 944 |f£0 56)1 7 711 01/ 

£25 OOO-f99.494 825 b 14 8 51 <!■/ 

£100 OOO* IB 75 6 5b I 9 0*1 Ov 

Confederation Bank Limited 
PO Box 10*. PrUntil Rd. Stevre+g* , 0*36 744500 
K)hnMacrAf(2S0l)»> (10 50 7 875 10 78 6-Uih 

HICA £25 000* 4 75 7 3125 4 75 tetrt, 

1 Y> r,ug Ear £1000+. 14 bO 7 21 9b0 reu+i 

Svnug8grilOOD* i960 7 zl 9 bOl F'lrtf 

Co-operative Bank 

PO Bor 300 SkrtmendJle. Lana 0800616162 
TESSA 

TESSA. JlOOO -I -I Vtbh 

ln.HhH*t90-W0+yllotfa(S+rin , 

£50.000/ 10 25 7 64 10 Sllb-Uib 

£» OOO-F44 444. 10.00 7 50 lOJSlb-MUi 

CIO 000-C2A 949 .. . 4 00 6 75 4 2 6-Ulb 

£5 000-C4.444 7 75 5 8ll 7.9l6-Wb 

Petal nder -Card ButACwrot Accoui 
AIIB+Lncn I9 60 7 201 lOOOl Mlb 

Tag Tier - lastaat Aten* Sa<6n 
£50.000* 400 675 4 20 6-Mlb 

£10.000-144 494 a SO b 38 868 6-«i» 

£5 000-0 444 7 25 5 44 7 38 6-Uia 

C1.000-C4 949 . 6 75 3 06 6 86 6-Mia 

E1-C999 3 00 2 25 3 02 teMia 

Ul ha Intrmt Beat+ag Carol Aosmt 
£.«000* 5 00 3 75 5 12 Mlb 

£5 000-419.944 . 3 50 2 6) 3 5b Mlb 

1I0B0-C4.449 £ 00 1 50 2 02 Mth 

U-£999 1 50 1 13 I SOI Mlh 


Save & Prosper/Robert Fleming 
16-22 West-in Pd FomlaiU RM1 3LB . 0800 282101 
Cary :l J50*C' n*i 8 50 6 38] 8 87TDjiiy 

TESSA Fiied lYtjr B88 - 4 251 Mlh 

tESSA Vanjtfe 14 34 -1 9 751 MID 

sterling Bank & Trust Ltd 

AMuyGdat 6 266r,Si Reading «G1 38A 0734 542543 

HIOAC2SOO. 110 00 7 Sul 10 2516-Mia 

Tyndall & Co Ltd 

29-33 Princesi Vicuna Si Bristol 02727*4720 

Oenunfl Otc 06625 6*7 08 40 OV 

HiMA 08 50 6 38 08 77 Ov 

H1MA E100 00l)+ OS75 6 56 (M 04 (IU 

Mail,, Piui 08 375 6 28 OB 64 Qv 

TESSA 04 00 - 04 JO Ov 

ULC Trust Limited 

1 GitJI Cumbcrijna PI. London W1H 7AL 071-258 0094 
(ID000-40u,max ill 25 8 441 11 731 Ov 

United Dominions Trust Ltd 

PO B 01 135. Abac; Sl RcMlig RC13EB 073*560411 

Caglt+I PIm Cbtgvt Aotbait 

£1000* . 1440 7Q5l 4.741 (Hr 


£ 1080 * . 14 40 7 051 9.741 (Hr 

J. Hairy Schrader Wagg & Co Ltd 
120 dv+gilde. London EC 2 V 60 S . 07 L -382 6000 

SMCUlAtc IB 75 6 56 9 . 01 T MU 

ClOOOOandilxm In 00 6 751 9 . 2 al MU 

Western Tract High Interest Cheque Acc 
TteMgaerctnue. PhmoutliPU 15 E 0757 224141 

CL 5 000 . |4 50 7 131 4 B 4 | Ov 

£5 000-114 494 . .19 25 6 441 4 58 Ov 

C 10 OO-C 4999 I* 00 6 751 4 3 ll QV 

Wimbledon & South West Finance PLC 
U* It exult SL London EC 1 ?« , 071-606 9«85 

HighlnauaucAccTleSO 6 38 i 8 771 ai' 


3 75 5 12 Mlb 

2 63 3 56 Mlb 

^ fs r 


NOTES- Gross CteUi+UbJl r+iert Uitrreu p+y+Mr ran 
l+rinn Jcaxjm M Uiraeduuaxi of h+uci+le lacnne u« 
Hr!: feu* ti iDitraw wr+hir +n»i -illswing lor dedbUhiv 
oi hr+c rjie orawNi BmuCMbGraur+le+x*a+lnM 
U, tab* Juount ol wnggunalng ti teumt uM oUf* 
ih+n tna + iff COopomlcd Annul line Int C r. 
Fmyiracr +1 wtveh imeml n credHed ta the account 


FT-CITY 

COURSE 

LONDON 

5 October to 23 November 1992 

Arranged by the 

FINANCIAL TIMES 

and 

CITY UNIVERSITY 
BUSINESS SCHOOL 

The FT-City Course is designed for 
employees of companies with interests in the 
City. Its objectives are to provide a broader 
understanding of all aspects of the 
operations of the City of London, and the 
factors that make it a pre-eminent financial 
and trading centre. 

The following organisations are amongst 
those giving presentations: 

3i 

Association of British Insurers 
Bank of England 
Barclays Bank PLC 
Barclays de Zoete Wedd 
The Building Societies Association 
Byron Edge Limited 
Canadian Imperial Bank of Commerce 
Deutsche Bank Research 
Daiwa Europe Limited 
Greenwell Montagu Gilt-Edged 
GW Associates 
LIFFE 

Midland Bank pic 

Midland Montagu Asset Management 
Limited 

National Westminster Bank 
Quilter Goodison Company Ltd 
Scandinavian Bank 
Seccombe Marshall & Campion PLC 
Securities and Futures Authority 


For further information, please return this advertisement 
together with your business card to: 

Financial Times Conference Organisation 
126 Jcrmyn SlreeL London SW1Y 4UJ, UK 
Tel: 071-925 2323 

Fax: 071-925 2125 Telex: 27347 FTCONFG HB 





















































































LONDON STOCK 


FINANCIAL TIMES WEEKEND AUGUST 22/AUGUST 23 1992 


Dealings 


Details of business done shown below have been taken with 
consent tram last Thursday's Stock Exchange Official List and Should 
not be reproduced without permission. 

Details relate to those securities not included in the FT Share 
Information Services. 

Unless otherwise Indicated prices are In pence. The prices are 
those at which the business was done in the 24 hours up to 3 pm on 
Thursday and settlod through the Stock Exchange Talisman system, 
they are not in order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities in which no business was recorded in Thurs¬ 
day's Official List the latest recorded business in the four previous 
days is given with the relevant data. 

flute 535(2) and Third Market stocks are not regulated by the 
International Slock Exchange of the United Kingdom and the Republic 
of Ireland Ltd. 

f Bargains at special prices. ♦ Bargains done the previous day. 


British Funds, etc 

No. of bargains metodad 1884 

Treasury I3M Stk 200003 - £12254 
ZZI22*. £ 122% 122 % 

Exchequer 10 »% Sik ZOOS - £109% 

UOX. 

Guaranteed Export Finance Corp FLC 
IlftV Gw Nts 1994 (Br- £101 ft* 

12ft% GM Ln Sik 2005(0og) - £119% 

Corporation and County 

StOCkS No. ol bargains nctudecnfl 
Carp ai London 3 55% Deb Sue 83/83 - £98 
(irAuszj __ 

UK Public Boards 

No el bargains tocfaded3 
Agncuxurnl Mortgage Corp PLC6S% Deb 
S* 92<94 - £93% 

7X% Deb Stk Bir93 - easy,* 

TOVX. Deb Stk 92195 - £100 (1BAu92) 
Ctydeport Ld3% ImJ Stk - £27 
Fort ol London Aulhonty3K% Stk 48/99 - 
£70 (18Au92) 

Commonwealth-Government 

No. ol bargawa wdudodnd_ 

Jersey Eiectndtv Co Ld8% Gtd Ssk 2000 
- £94 (I4AU92) _ 

Foreign Stocks, Bonds, 
etc-tcoupons payable in 

London) No. of borgue ndudecK 
Mtoaa GeraestSum at)Brari 6»% 30yr 
Ext sag Ln 28(A-2h%| - £40 (1/Au92] 
Aeoey National PLC11%% No 1995 

led: tooaiooooa looooo) - eioo* 

Abbey National Staring capital PLC 10%% 
Suited Gtd Bds 2002 (Br £ Var) - 
£101% 

11%% SuDord OW Bda 2017 - £10751. 
(14Au92) 

Abbey National Treasury Serve PLC 5*4% 
Gw Nts 1995 (Br SVar) -S10154 
b%% GW Nts 1995 [Br SVaO - 5101% 

X 

Agncuum Mortgage Corp PLC U%% Nts 
1SS6 (Br El0004 10000 ) - £102% 

(I4AU92) 

Angfean Water PLC 12% Sds 2014 (Br 
C100008100000) -£117% 

Xrgyl Group PLC4ft% Cnv Bds 2002 - 
ET21h(1flAu92) 

Asda Finance Ld 10*% Cnv Cap 
Bds2005(8r £50003100000) -£78h 
(I7AuB2) 

Asaodatad Bnttah Porta Httaa PLC I0ft% 
Bds 2015<Br£100003100000) - £97% 
(19Au92) 

BAA PLC 11 XU. Bds 2016 (Br 
£100006100000) -£114% 

BP Devetopmerae Australa Ld11U%Gto 
Bds 2001 (Br £ Vad - £105% (1BAu92) 
Bardays Bank PLCiO'4% Santor Subord 
Bds 1997 - £101 (1BAu92) 

12%% senior Suture/ Bds IS97(»£Vai) 

- £106% (17AU9Z) 

9H% (3d No 1993 - E99.3 .31 
Bardays Overseas Inv Co Bv 


% (lBAu92) 

NattonwWe BUUIng Sodaty 11 %% Nta 
1997 (Br £5000 5 100000) - £103% 
(17A.02) 

New ZeelandB%% Bds 1995 - £99% 
(18Au92) 

9ft% Nts 1993 - £98% B% (14AU92) 
Mppon Telegraph and Tefephom Cam 
87.% NtS 1996 - 5109% .8 »(19Au92> 
8%% Nts 1997 (Br SC 1000410000) - 
SC105 (18Au92) 

Nippon Telegraph and Telepnona Coro 
10%% Bds 2001 [Br SC1000610000) - 
SC112% %<17Au82) 

Notdrsica kivesterMgsbenken Zero% Bds 
1994 - 591% % (19Au32) 

Norway (Ktogdam of) 7% Nte 1996 (Br 
£50004100000) - S10S .7 3 (19Au9Z) 
725% Nts 19S8(Br SC Vara) - 
SCI Of .35 101.725 (17Au82) 

9% NKa t998(Br ECU50004T00000) - 

EC99.15* 

t0K%Ms 1994 

(Br£1003100006100000) -E100K 
(I8AUS2) 

Osaka Gas Co Ldi329% Nu 1996 (Br 
5C5000&10000) - SC109* (17Au92) 
Paohc Electric wire4Cabte Co Ld3%% 
Bds 2001 -5102% 

Pearaon PLC 10%% Bds 2008 - £98%. 
Penwswer 4 Oriental Steam Nav Co 4 ft % 
Cm Bds 2002 -£117% 

11K% Bds 2014 (Br£100004100000) - 
£100% Hr (1BAu9Z) 

Prudential Finance BV9H% Gtd Bds 2007 
(Br£50004l00000) - £94% (IBAuSZ) 
RMC Capital LdB%% Cnv Cap Bds 2006 
(Br £5000450000) - £91 % (19Au92) 
Remand Capital PLC7ft% Cm Bds 2002 

- £897. (14Au92) 

norland Sterftng Fundtog PLC10N% Gtd 
Bds 2001 (Br EVar) - £101% <tBAu92) 
Royal Bank of Scotland PLC 10%% 

Subord Bds 1998(8r£50OO42SOOQ) - 
£100*4 (18Au92) 

Royal Bank of Scotland Group PLCUndFR 
PrtmCapI Mln5%)NtS(BrS100004250000) 

- 588 % (!8Au92) 

Samsbury (J-KChanraol (3fcVWl)LC 

8ft%CnuCapBda 2Q05(Bt- £142 
Severn Trent PLCI1%% Bds 1999 (Br 
£50004100000) - £105% % % 

Slough Estates PLC 10% Bds 2007 - 
£87 k. 

11%% Bds 2012 (Br £ VarX25% Ptfy Pd) 

- £22% (14Au92) 

South West Water PLC 10*4% Bds 2012 
(Br £100004100000) - £105.075 % 
Southern Electric PLC 10*% Bds 2002 (Br 
EVar) -£102)1 

Suansk Exponfcrerffi AB837S% Nts 
1996(Br55000&100000) - 5109 35 .4 % 
(!9Au92) 

SwedanOOngdom oi)8*% Bds 1996 - 
5110% (14Au92) 

8ft% Bds 1996(BrSGa)OSGOOOO) - 
51142* 

97,% Bds 1997 - £99% (19Au92) 

9%% Nts 1992 |BrS5000450000) - 
SI039 X (17Au92) 

Tarmac France (Jersey) Ld9%% Cm Cap 
Bda 2008 (Reg £1000) - £82%* H* 
3K* 

TafeALyta intRn PLC/Tate&Lyle PLC6%% 
T&UIFnGdBdS 200I(Bf) W/WtsTUJPLC 
-£76(1SAu92] 




- S84» ft {10Au9Z) 

Blue Circle Industries PLC 10%% Bds 
2013 (Br£5000&100000) - £99 
6»% Subord Cnv Bds 2002 - £95 
(17AU92) 

British Aerospace PLC I0%% Bds 2014 
(B.E100006100000) - £92 
11%% Bds 2006 (Br £1000410000) - 
£ 102 % % 

British Always PLC97«% Nts 1997 - 

£98'fo{17Au82) 

10% Bds 1998 - £96 (t7Au92) 

10%% BdS 2008 - £100% (17AU92) 
BrWsh Gas PLC 10%% Bds 200l(8r 
£1000.100004100000) - £105% 
(I7 Au92) 

12%% Bds 1995 (Br£t000410000) - 
£105% 

British Land Co PLC 12%% Bda 2018 
(Br£100006100000) -£103%. % 

British Telecom Finance BVOV.% Gtd Nts 
1994 (EC1000410000) - EC98% % 
(IBAuSZ) 

British Teiecomm u nic gtl on s PLC 9 ft % Nte 
1993 - £99.08 

Zero Cpn Bds 2000 - £50% (17Au92) 
Bramah Castro/ CapHaKJersey) Ld9%% 
Cnv Cap Bds 2006(Reg) -£112% 

Coats Vtye&j finance N.V.7K% Gtd Had 
CmPll2004(Br) -118(19Au92) 
Commerzbank Overseas Finance NV10% 
Nts 1993 - £99.55 (19Au82) 

Coolcson Finance NV5ft%Gtd Red Cnv 
Prt 2004 (BrSha 145) -£1lB 
Costain finance NV7 m GldRed CmPrt 
2003 £1(Cans to Br) - 77 (18Au92) 

El. Du Pant de Nemours 6 Co8% Nn 
2002 (Br SVar) -$105% 6 
East Mdands Bectridty nci2% Bds 
2016 (Br £10000 6 100000) - £117%. 
(18AU92) 

EksportlUarw AS10%% Nts 1995 
(BrECI000610000) - 6000% .3 .35 
Bf Enterprise Finance PLCB%% GW Exdi 
Bds 2006 (Reg £5000) -£93 
8%% Gtd Exdl Boo 
2006(8^80004100000) - £91% 

Export-import Bank of Japan 8% Gtd Bds 
2002 • 5106.23 .28 (18Au92) 

10%% GW Bds 2001 (Br £1000410000) 
• £103% (14Au02) 

Far Eastern Textile Ld4% Bda 2006 - 595 
8ft 

FWand(Repub6c af)9%% Nts 1997 (Br£ 
Var) - £99% (19IAU92) 

10K% BOB 2008 -£100ft*1%* 
10%% Bds 1998 -£101% 

Fisher (Albert) Finance N.V.5%% Gtd Rod 
Cnv Prl 2004 - C106(14Au92) 

Fuytsu Ld5K% Cm Bds 1998 - $170 
(19AU92) 

General Electric Credit ini NVZero Cpn 
Gtd Nts 1995 - 586% 9% (19Au92) 
Granada Group PLC 11%% Bds 2019 
(Br£100006100000) -£101%. «. 
(18Au9Z) 

Grand Metropolitan PLC6%% Subord Cm 
BUS Z002 (BrESOOO) - £120ft (17Au92) 
Guaranteed Export Finance Corp PLC 
9%% GW Bds 2008 (Br £ Var) - £98%. 
ft Vm (19AU92) 

10%% Gtd Bds 2001 (BrEVar) • £105%. 
Vm .35 %■ |17Au92) 

HoMax Busctmg Society 10% Nn 1999 - 
£987, (t7Au92) 

11% Subord Bds 

20 <4(Br£100004100000) -£103% 
(IBAu92) 

Hamnterson Proparty Imr6 Dev Carp 
10*% Bds 2013 (Br2100004100000) - 
£91ft 

Hanson PLC9V,% Cm Subord 2008 (Br 
£Var) - £99% 100% 

10%% Bds 1997 (Br EVar) -£98% 9% 
Hanson Trust PLCi0% Bds 2008 
(BrESOOO) - £95% (18Au92) 

Hspworth Capital Finance Ld 11.25% Cnv 
Cep Bds 2005(Br£1000410000) -£117 
(19AU92) 

Hickson CatMBl Ld 7% Cm Cap Bds 2004 
(Reg) - 115 (19Au92) 
imperial Chemical Industries PLC9%% 

Bds 2005 - £96% % (l8Au92) 

10% Bds 2003 - £100 % (19Au92) 
11%% BOS !995(Br£5000) - £102 S. Vm 
(18AU92) 

Intsmsdonal Bank lor Hee 4 Dsv9%% 

BdS 2007 (BrCaOOO) -£9&B5 
11%% Nts 2001 - El06.575 (IBAuSZ) 

1114%Nts 1995 -£!03(17Au92) 
bwestors m industry Inti BV 10% GW Nts 
1993(Br£SOOO) -£99 
natyfRepubne ot)8»% Nts 1994 - 5)08% 
(I4AU92) 

10H% Bds 2014 (Br£10000650000) - 
£103% «. .7 (T9Au92) 

Kansai WtemaKonal Airport Co Ld85% 

GM Bds 1998 - 5111* 

Ladbraka Group PLC5%% Subord Cm 
Bds 2004(Br£100065000) - £117% % 
Land Securifiss PLC9»% Bds 2007 - 
£901W (19Au92) 

Lasmo PLC 7h% Cm Bds 2006 - £74). 
Leeds Perm a nent Bidding Society 10%% 
Subord Bds 1998 (BrESOOO) - £100% 
(1SAu92) 

Lewis (John) PLC 10 %% Bds 2014 
(Br£100006100000) -£99% 100 
(14AU92J 

Lloyds Bonk PLC 10%% Subord Bds 
l998(Br£10000) - £99% (l9Au92) 

Lucas Industries PLC10%% Bds 2020 
(Br£100006100000) . £93% 

MEPC PLC9%% Bds £004 -£89% K. * 
ft (17AU92) 

12% Bds 2008 (Br £10000 6 100000) - 
£104% K(17Au92) 

MumdpeBty Finance Ld9»% Old Nn 1997 
(BrEVar) - £96%(17Au92) 

National Mutual Group Fkianea Ldio*. 

Nts 1993 - £99% (17Au92l 
National Power PLC 10%% Bds 2001 (Br 
£100004100000) - £102% (14AU92) 
Naeenot 6 novinoiai BMg Sodenr 10% Ms 
1997 (Br EVar) - £99 (l9Au92) 

National Westmtassar Bonk PLCii%% 
Subord Nn 2001 (Br EVar) - £107%. 
Primary Capital FRN'a(Sane9 -C) - 582 


" 2005(Reg £1) - £1147, 5% » % 

9% Cm Cap Bds 2006(Br£SOa(»10000) 

- £116* 

Thames Water PLC9%% CmSubortiBds 
2008(BrE5000S50000) - £114% 5 
THORN EMI Capital NV5U% GW Red Cnv 
Prt 2004 (BrESOOO) - £120 % (17AU92) 
a Group PLC 11%% Gtd Bds 1996 (Br 
£1000610000) -£1024«3.1 (18Au92) 
Tokyo Electric Power Co Inc 10%% Nts 
20112/98(Br$C1000610000) -SCIII 
(I9AU92) 

Toyota Motor CorpB%% Bds l997(Br 
SVar) - S1033 JB25 (19AU92) 

Trafalgar House PLC10%% Bds 2008 - 
E88* ft* 

107.% Bds 2014 (Br£100008100000) - 
£88ft (14Au92) 

Tung HO Sleet Enterprise Corp 4% Bds 
200l(Br) -599 H ft 100 ft 1 
United Kingdom 8Treasury Nts 
24/1/95 (Br ECU Var) - EC9B.6 
(14AU92) 

9K% Bds 2001(Br 

KXI1000.100006100000) -EC98.87 
(I7AU82) 

Vkaortan Ptkc Athrs Fin Agency 9ft% Gtd 
Bds 1999tBr£Vars} - £98 ft (!8Au82) 
Woolwich Bultfng Society 8% NU 
l994(BrSS000625000) - 5104%* ft* 
10%% Nn 1993 - £99%. (18AU92) 

11ft% Subord Nn2001 -ElOIKX 
( 14AU92) _ 

Sterling Issues by Overseas 
Borrowers 

No. ot bargakw Inckidadl7 _ 

AustralaiCommonwealth of) 11 ft% Ln Stk 
2015(Rag) -E111K(14AU92) 

Bank ol Greece ID*% Ln Stk 201 Off)eg) - 
EB8ft (19AU92) 

10%% Ln SOi 2010(Br) - £97% 

(17Au92) 

Cotase NaOonale Des Autoroutes 18% Gtd 
Ln SO< 2008 - El 49ft* 

Cradl Fonder Do Franca 
10%%GtdSerLnStk2011,12.13.14(Reg) 
-n08V.(19Au92) 

14%% Gw Ln Stk 2007(Reg) - £141 
I17AU92) 

Denmark! Kingdom ol)13% Ln Stk 2005 - 
E124ft 

Electriefta da France 11 K% Gtd Ser Ln Stk 
2009n2(R4g) - El 13 (18AU92) 

European Investment Bank 9% Ln Stk 
2001 (Reg) - £97% ft 8 (17Au52) 

9ft% Ln Stk 2009 - ClOtft* 

10ft% Ln Stfc 2004(Reg) - Cl 08 ft ft 
(l9Au92) 

11% Ln Stk 20Q2(Reg) - £109% ft 10 
FlnlanriRapubBc ol) 11 ft% Ln Sfli 2009 
(Reg) - £113%* k* .825* ft* 
Hydro-Quebec 15% LnSOi 2011 - £139* 
Inog Ld I5%% Urn Ln Sik 2008 5 Rep Opt 
- E130 (18Au92) 

intamadonal Bank lor Roc 6 0ev9H% Ln 
Sik 20l0(Rag) -ElOTftft ft 2 
11.5% Ln SOc 2003 - El13ft ft 
Malaysia 10%% Ui Stk 2009(Br) - £101 ft 
(17Au92) 

New Zealand tlft% Sik 2008fRog) - 
£111 ft (18Au92) 

11 ft% Stk 20i4(Regj - £ii6ft 
PortugaKRap oh9% Ln SOt 20lB(neg) - 
£92ft* 

Province de Quebec 12%% Ln Stk 2020 - 
Eim(t7Au92) 

SfKMn(Kingd<jm of} 11*t% Ln Sik 
2OI0(Rag) -£115% ft ft(l4Au9Q 
SwedenIKngdom ot)9V% Ln Stk 
2014(Hag) - £101 ft (17Au92) 

13.5% Ln Sik 2D10(RegJ - £131’.. %s 

Transcanada fipetnes LdlB7,% in Mtg 
Pipe Line Bds 2007 - E 130ft 8 
(1SAU92) 

United Mexican States I6ft% Ln Stk 
2008(Heq) - E124ft 5(17Au9 2) _ 

Listed Companies(excluding 
Investment Trusts) 

No o t bargains included 2 M39 __ 

ABB Kent PLC8%Uns Ln Stk 88/93 - 
£95”, (18Au92) 

ABM-AMRO WOOS N.V.Ord FL5 - 

NG4635 A MM .45 ft 7, *4 M 63 
AOT LdCam She 30.10 - 385 9t 5 
AMEC PLC75% Uns Ln Stk 1992 - £99 
P7/W92) 

ASH CapiMI Fkisncs(Jersay)Ld9ft% Cm 
Cap Bos 2008 (Reg Units loop) - £79ft 


Aberdeen Trust PLCOrd 1 Dp - 32 
(!BAu82) 

Abertorth SmaSer Companies Tst PLCOrd 
2Sp - 111 1 

Wts to Sub For Ord - 47 
Aetna Malaysian Growth FunqCayman) Ld 
Ord $0.07 -55 

Albert Fisher Group PLC Warrants To Sub 
For Ora - OK (14Au92) 

ADR (10:1) - 58 88 (14Au92) 

Alcan Aiunanajm LdCom Shi of NPV - 
E9B(18Au92) 

Ataxan Group PLCBJSp (Nat) Cm Cum 
Red Prt top - 75% 7 (19Au92) 

All Nippon Airways Co LCShs Com Stk 
Y50 - Y883.338 917.218687 24.940353 
AUaru AG HUg Shi DM50 (RFD-1/1/92) 
(CpnI?) - DM1655 

Ailed Dunb ar Int Funds LdPtg Rad PrT 
SO.0025(Europe Fund) - DM1.074 
(17Au92) 

Asad London Preparties PLC 10% Cum 
Prt £1 - B3 (18AU92) 

■0%% 1st Mig Deb Sik 2025 - £99 
(14AU921 

ABed-Lyons PLCADR (1:1) -5109 
5ft% Cum Prl £1 -50 2(17Au92) 

7Ti%Cum Prt £1 -73I18AU92) 

3%% Red Deb Sik 87/97 - £807, 
(14Au92) 

8*5% Red Deb Stk 800)3 - £97 
tl9Au92) 

>%% Red Deb Stk 88/93 - £96ft 


(18AU92) 

7*5% Uns Ln Stk 93IH - £32 
AdedHario PLCOrd 2Sp -18 7* 
AUed-Slgnal WcShs ot Com Stk 51 - 
853-7 .706334 (10Au92) 

Alphameric PLCOrd 2.6p - 7 9 

AMs PLC 5 5% Cm Cum Non-Vtg Red Prf 

n -so 

American B.omH IncShs of Com Stk 
53.125 - 547ft* 

Amertwcn CoroSns of Com Stk SI - 
$868048 9.197877 ft (17AU92) 

Anglian Group PLCOrd 5p - 20S 7 
Angean Water plC 5»% bxfax-umed 
LnStk 2008(6.0244%) - £7 I4H (17Au92) 
ATO0ie<3rlc(Wg3) PLCOrd 5p - 82 
Asda Property HkJgs plC 10 Srt8% 1st 
Mtg DebSik 2011 - £32ft 
Associated British Foods PLC 5 ftSL Jm 
Ln Sik 87/2002 50p - 34 (1SAU92) 

7V.% Lins Ln Stk 87/2002 SOp - 4ZK 
Atlas Copco ABA Shs SK2S - SK280J 
■35 j5I 1 24H(I9AU92) 

Aswoods PLCADH (5:1) - 510ft % 
rt9Au82) 

Attwooda (Fin a nce) NVSKp Gtd Red Cm 
Prt Bp -75 

Australa 4 New Zealand Banking Op New 
Shs SA1 (PP) (Reg) - £0.4 
Automated SeorntytHUoa) PLC 9% Cnv 
Cum Red Prf £1 -89 
8% Cm Cum Red Prf £1 -81 2 
Automotive Products PLC 9% Cum Prf £1 

- 88 9ft (!9Au92) 

ELA.T Industries PLCADR (1:1) - *144576 
(1BAu92) 

BET PLCADR (4:1) - $8% 9 
BIOC PLC62%(Fmiy 8%) 1st Cum Prt Stk 
£1 -50 

awmFndy 554%) 2nd Cum Prt Stk £1 

- 50 (17AU92) 

7K% Deb Sik 90/95 - £94 
BM Group PLC4.6p (Net) Qnv Cum Red 
Prl 20p -54 » 

BOC Group PLC SM CUn BM Prf £1 - 
38 (14Au9S9 

3£% Cum 2nd Prf El -47(l7Au92) 
12ft% Uns Ln 6*2012/17 -E117H 
(I9AU99 

S S.GWemaawnal PLC12ft% Una Ln Sik 
93/88 - £93 (17AuS2) 

BTP PLC7Sp(Net) Cnv CUm Red Prf top 

- 144 (!8Au92) 

BTR PLC Warrants 1999/96 to Sub tar Ord 

- 71 1 2 3 3 .963 4 5 5 6 8 
AIH* (4:1) - 532.48 (1BAU92) 

Bank ol betand(Goveniar 6 Co aQUnttB 
NCP Stk Srs A £1 6 £9 UqukMian - 
£10% 

Bank of Wales PLC13ft% Subord Uns Ln 
Sfli 95/97 -£104ft(18Au92) 

Barclays PLCADR (4:t) - 522.6383 
(19Au92) 

Barclays Bank PLC 8 ft % Uns Cap Ln Stk 
88/93 - £90% 7 % 

12% Uns Cap Ln Stk 2010 - £112% 
(17Au92) 

19% Uns Cap Ln Sik 2002107 - E133ft 
Baroom PLCOrd 20p -90 
Bering ChrysaSs Fund Ld Ord 50.01 -17% 
(18Au92) 

Botings PLC8% Cum 2nd Prt £1 -BBS 
(19Au92) 

BK% Non-Cum Prf £1 -118% 

Bado Group PLCOrd lr£0.10 - KKLS1 
Barr 6 Wallace Arnold Trust PLCOrd 2Sp 

- 455 (14AU92) 

Bass PLCADR (2:1) - $20 20 .03 
8ft % Dab Stk 87/92 - £99% (17Au92) 
10%% Deb Stk 2016 - £105% K. 
(18Au92) 

7%% Uns Ln Stk 92/97 -E33 
Baas Inv es tments PLC7K% Uns Ln Stk 
92/97 -ESIft 

Bergesen d-y AS’A' Vlg She NK24 - 
NK71 2 .461 ft £4 3 
-B- Non Vtg Shs NK2LS - NK72JB2S 
Blackwood Hodga PLC 9% Cum Red Prt 
El - 35 6% (1BAU92) 

BkxMxeaer entertainment Corp Shs Com 
Stk $0.10 - 512% (14AU92) 

Blue Cbde hdustnea PLCADR (1:f) - 
$357 (18AU92) 

5K% 2nd Deb Sik 1984/2009 - £87ft 
(I8AU92) 

Bft% Una Ln 5tk(1B7S or aft) - C87K 
Bodrington Gropp PLCBft% Cnv Uns Ln 
Stk 2000/05 - £166 (19Au92) 

Booker PLCADR (4:1) - 53028 
BoodHenry) 4 Sons PLCOrd lOp - 162 
(17Au9g 

Boots Co PLCADR (2:1) - $1754 
7)5% Una Ln Stk 88«3 -E90|19Au92) 
Bradford 6 Blngley Butldng Society 11U% 
Perai Int Bearing Shs £10000 -Cl00% 

I % 

13% Perm Inf Bearing Shs £10000 - 
£111% 

Bradford Property Trust PLC 1054% Cum 
Prf £1 - 100 (1 BAu92) 

Bnwne(T. FALH ,X Hkkja) RLC'A* Non.V 
Ord25p -110* 

Brant Chemicals International PLC9% 

Cum Rad Prf £1 - 100 (18Au92) 

Brent Wrikw Group PLCWta to Sub lor 
Ord -3 

8S% 3rd Non-Cum Cnv Red 2007/tO 
El - 4 % (!8Au92) 

Brtdon PLC6ft% Uns Ln 31k 2002107 - 
£65(t7Au92) 

7K% Una Ln Stk 20028)7 - £71 
Bristol Scotts PLCOrd Sik 5p - 8S 90 
Bristol Water Hldgs PLCOrd £1 -654 
(l8Au92) 

8.75% Cum Cm Rad Prt 1998 Shs £1 - 
139 (14Au92) 

Bristol 6 west Buldng Society 13%% 

Perm bit Bearing Sb £1000 -£111% 
Britannia BuMng Society 13% Perm bit 
Beonng She £1000 - El lift ft % ft 
British Airways PLCADR (10:1) - S45J3 


Briton Alcan AhanbUun PLC 10*4% Deb 
Stk 2011 -E83K* 

10*4% Deb Stk 89/94 - £99(l7Au92) 
Brufah-American Tobacco Co Ld5% Cum 
Prt Sik £1 - 50 (17Au92) 
Brntsh-Amerlcan Tobacco Co Ld6% 2nd 
Cum Prf Stk El -59(l8Au92J 
British Bio-Technology Group PLCOrd 5p 
-421 

British Petroleum Co PLCWarmta to 
purchase AOS -C0.084 
9% Cum 1st Prt Cl - 78 (19Au92) 
British Shoe Coro HMgs PLC4S5% (Fmly 
8ft%) CUn »d Prf £1 -58(17Au92) 
Bittsh Steal PLCOrd SOp - 52 2 XJ .473 
V, S3 S 33 ft ft 4 
ADR (10:1) - SI035 36 J74854 ft 
11ft% Deb Stk 2018 - £110% 

(I9AU92) 

Snttoh Sugar PLC 10%% Red Dab Stk 
2013 - E107S6(18Au92) 

Brtte /1 Syplwn Industries PLCOrd 20p - 
S8(t7Au9Z) 

Bnthh TeleoammunkHDons PLCOrd 2Sp 
(Regd bit Cert-t05p To Pay) - 234 45 6 
6 ft ft M 7 1 .123 ft ft .623 8 ft 99 ft 
88 50 50 .13 ft 1 1 ft* S0t 
ADR (10:1) 2nd Instalment - $48 
British Thornton Mkjgs PLCOrd 5p - 9 
|19Au8f) 

Brtxton Estate PLC9J0% 1st M» Oeb Stk 
2026 - £91% (18Au92) 

I0ft% 1st Mtg Dob Stk 2012 -£102%. 
(1SAu92) 

Brown 6 Jackson PLCOrd Ip - 7 ft ft ft 
BKmer(H P.)HkJgs PLC 8ft % 2nd Cum Prl 
£1 - 104(18Au92) 

9ft% Cura Prf £1 - 103ft* 4ft* 

Bund PLC7% Cm Uns Ln Stk9S/S7 - 
£80 ft ft 

Burmah Castrol PLC7%% Cum Red Prt Zi 
-67ft 

9% Cum Prt £1 - 89 (1SAu92) 
ftirn Stewart Distders PLCOrd lOp -134 

Bunan Group PLC 8% Cm Una Ln Stk 
1998(2001 - £86 

CESC Ld 7V,% Cum Prl Ru10 - 15 5 
(!7Au92) 

CRH PLC 7%-A-Cum Prf b£i - IEGS9 
{17Au92} 

CRT Group PLCOrd 10p -8954* 

Caffyns PLCB»% Cum 1st Prt £1 - 55 
(T8Au92) 

10% Cum Prf £1 - 100 (1BAu92) 

Cakd Group PLC7p Cum Cm Red Prf 
2009 lOp - 82ft (1BAu92) 

Cambridge Water Co 13% Rad Dab Stk 
2004 -El20(17Au92} 

Canadan Pacfflo Ld4% Non-Cum Prt 
£Sug NPV -50* 

CapiMTS Counties PLC9H% lot Mtg Dab 
Sik 2027 - £957. (!9AuS2) 

1155% 1st Mig Deb Sik 2021 - £107% 
(18AuS2) 

Bft% Una Ln Stk 91/98 - £93 08Au92) 
Capital Industries PLCOrd Ip - 96 
(17Au92) 

Carlton CommunlcaiJoris PLCADH (2:1) - 
$22% 

Cater Alan EoultyGrowdi FdLd Pig Rad 
Prt Ip - 332 (18Au82) 

CotarpUar InaShs of Com Stk 91 - 
348%* 

Centex Corporation She of Com Stk 5025 
-*47ft* 

Channel Holdngs PLCOrd Sp(Ex Rights) - 

CMWmton Corporation PLC 9% Cnv Uns 
Ln Stk 1999 - £45 8 82(l9Au92) 

CKy ate Estates PLC 1050% 1 st Mtg Deb 
SO. 2017 - £33ft 43 (18AU92) 

CMrentarft Gannenta(HoUlngs)PLCOrd 
16p - 207 (!9Au92) 

Oevetend Raca HaUngs PLC 12%% Rad 
Deb Stt 2008 - El 18% 

3X% trrd Dab Stk - £337. (17Au92) 

4%% Irid Deb Stk - £30 (19Au92) 

Clyde Blowers PLCOrd 25p -385 
(18AU92) 

Co-Operative Bank PLC92S% Non-Cum 
Irra Prt El - 107 

Coots Pawns PLC4ft% Une Ln Stfc 
2002/07 - E58(1BAu92) 

8%% Uns Ln Stk 2002/07 - £77 
741% Uns Ln Stk 9(795 - £91 ft 
Coats Vtyeta PLC4J% Cum fifEI -50 
(1BAu92) 

Colonrision PLCOrd 5p -90 |l8Au92) 
Commercial Union PLCa5% Cum Rad Prt 
£1 -54 (IBAuStZ) 

8*5% Cum trrd Prf Cl - 107% % 7. ft 
Cooper (FradarMi) PLCflJp (Net) Cm Red 
Cum Ptg Prf lOp - 57 
Country Casueb Hwgs PLCOrd 5p -135 
CowtaiMs PLC 7ft% Oeo Stk B9/94 - 


£9545 Gft (19AU92) 

57,% Una LnStk 94/96 - £96ft 
Sft% Uns Ln Stk 94/96 - £88*4 
(I9AU92) 

755% Una Ln 3th 94/96 - £887. 90 
7h% Uns Ln SOi 20W0$ - S84ft 
(19Mu9Q 

CourtMFwnisnera) PLC 55ft Met) Cum 
Prf £1 -63ft* 

Coventry BuMng Society >2h% Und Man 
Cm Subord Nts(Reg£10(l0) - £101% ft 
% 

CrawthorUohn EdwardKHktgsl PLC5ft% 
Cum Prf £1 -64 5 8 

Daiy Mat 8 General Trust PLCOrd SOp - 
EeOft (I8AU92I 

□ary Form mternufcnel Hldgs LdOrd 
S0JtS(Hong Kong Register) - E0.B9 
SH99 50.1 

Deigaty PLC4.85% Cum Prt £i - 875, 
(14AUS2) 

Dares Estates PLC 7.75% Cm Cun Red 
Prf £1 - 3(l8Au92) 

Debannems PLC6%% 2nd Dsh Stk 90r9S 
-£90(14Au92) 

711% Une Ln Stk 2002/07 - £72 
7K% Una Ln Stk 2002/07 - £70 
(1SAu92) 

Dancora PLC6J2Sft Cun Cnv Bed Prim 
-65 

Dover Carp Com Stk 51 - S42S* hft* 
ft* 

DuifceMI Group PLCOrd ip -3UBAU92) 
E8C Amro Traded Currency Fd LdPtg 
Capital Shs S0JQ5 - £12.4809 (14Au82) 
East Mkiands Bectrictty PLCOrd OOp - 
£3.71 

Ord 50p(RegtntCert-l7Op Ptfl - 300 I I 
.85 2 2 K H 3 3.15 35 44 ft 85 4 4 .15 
X » % 5 86.15 

East Surrey Water PLC 7 Vi % Rad Deb Stk 
91/93 - E98K (17Au92) 

Eastern Bectnaty PLC 
Oni50p(RegmtCen-l70pPd) - 277 .86 8 
9 9 80 801 I 4422 38 H 3 .54 JB8 4 5 
5 ft .64 8 ft JI8 7 7 ft .64 B 
EcdaSasiteol insuance Office PLC 10% 
Red 2nd Cum Prl Cl - 5IO 2ft (!7Au92) 
El Old MxungiExptcxmton Co PLCOrd 
10p -347 

aigBeh Chra Clays PLCADR (3:1) - $28 
J33 J3I8 (17Ai»2) 

Enron Corp Shs of Com Stk $10 - 347%* 
Enso-Gubeit Oy Unrestricted A Shs FMIO 

- FM 10.52 (t4Au92) 

Enterprise Os'pLC11%% Uns Ln SO. 2018 

- £11044. ft % 

Erkssanfl_M.HTaManalaioba(agel)Ser 
8(Reg)SK10 - SK112.64 3 % 44 44 S4 
ft .77 88 4 4 J23 M3 %ftftftS824( 
K 54 J15 58 ft .77 S K ft 66 
Etonbroak Properties PLCOrd £1-80 
Euro Dtaney S.CA Shs FH10 (OapoMary 
Receipts) - 790 90* 1 1 2 S 8 9 800 5 
50 

Shs FH10(Br) - FH75.I707 X JS2 J55 
.6 .9 .72 .85 0 K .86 -85 520.18 AS 
Eupcamp PLCOrd 5p - 293 3 4 8 
European Motor Hdg» PLCOrd *Op - 91 
Eurotunnel PLC/Euraturmei SAUnBa (1 
EPLC Ord 40p 6 1 ESA FRIO) (Bf) - 
FR35.17 35% (14AU92) 

Units (SKovam Inscnbed) • FR338S 4 1 
.4 

Fndr VWsflEPLC & 1ESA WntoSub 10 
Units) - £22% (17Au92) 

Fndr Wts (Sicovam bucriwd) - FR235 
Evered Berdon PLC 72Sp (Nst) Cm Red 
Prf 25p -68(l9Au92) 

IIJOp Cum Red Prt 2005 10p - 89ft 
71 (1BAu92) 

Ex-Lands PLC Warrants to sub for Shs - 
8 

Exploration Co PLCOrd Sik 5p - 165 
(14Au92) 

Ri Group PLC 7.7% Cm Cum Red Prf 
55/99 El - 180 (14Au82) 

Ferranti international PLC3£% 2nd Red 
Cum W£t - 2Sh (19Au92) 

Fbet Debenture Finance PLClt.i2S% 
Severely Gtd Deb Stk 2018 - Eitlft 
(19Au921 

Ftsons PLCADR (4:1) - £7308 (1BAu92) 
5ft% Uns Ln Stk 2004/09 - 885 
(19AuS2J 

FitzwOton PLC6K% Cum Pit IR£1 - KOft 
(1BAu92) 

Flagstone HokSnoa PLCOrd Ip - 0% 

Fluor Corp Com $0,625 - S40H* 

Fobtes Group PLCOrd 5p - 48 (17Au92] 
Forte PLC HW% Mtg Deb Stk 91/96 - 
£99K (18Au92) 

Forth Ports PLCOrd SOp -155 78} 
Frwndiy Hotels PLC 5% Cm Cum Red Prf 
£1 - 107 (17Au9q 

7% Cm Cum Red Prf £1 -7S(19Au92) 
FGMr.SmWi 8 Turner PLC8% 2nd Cum 
Prf £1 -98 

GKN (United Kingdom) PLC 10ft* Gtd 
Deb Stk 90/95 -£S9K (19Au92) 
G.RJHldgs) PLC tflft% 2na Cum Prf El - 
95 (14AuB2) 

G.T. Chile Growth Fund LdOrd 50.01 - 
£10.04 S 18% 18% 19% 19% 

Warrants to sub lor Ord -59% 

(19Au82) 

GTE Corporation Shs of Can Stt $0.05 - 
$352 (18Au92) 

General Acc Fke*tJ1e Assc Corp PLC 
7%% une Ln Sik 87/92 - E99 
7«% Uns Ln Sik 92/97 . £91 ft 3 
(19Au92) 

General Etednc Co PLCADR (1:*) - $4^8 
a s2(i8Ai*a 

7ft% Uns Ln Stk 88/93 - £98 (t7Au32) 
Gabs A Dandy PLCOrd 10p - 00 

Glaxo Group Ld7K% Uns LnStk 85/95 
SOp -47 (19Au92) 

Global Stock Investments LdPtg Red Prt 
$0J)5(FarEastEquttyPlfolO) - 51089 
Gtynwed Mernatkxiaf PLC7ft% Cum Prf 
£1 - 66 |17Au92) 

1Q%% Urn Ln Stk 94/99 - El DO 
(I9AU92) 

Goode Diaram PLC3S% Cum Prf SOp - 
20 (18Au92) 

Goodwin PLCOrd 10 p - 40 
Grace (WA) & CoCom Sik Si -S37 8 
(18Au92) 

Grand M e tropoM an PLC 5% Cum Prt El - 
50 (17AU9Z) 

6K% Cum Prf El -54(t7Au92) 

Groat Portland Estates PLCS.5% 1st Mtg 
Dab Stk 2016 - £94% (18Au92) 

Now I0tt% lal Mtg Deb Stk 2021 - 
£106 (19Au92) 

Groat Urtveraai Stores PLC6K% Rad Uns 
LnStk -ES9(17Au92) 

B%% Uns Ln Stk 93^8 - £90 
Greertafls Group PLC 8% Cum Prf £1 - 
100 (17Aii9Z) 

1154% Dab Stk 2014 - E113*y* 4J« 
(19AU92) 

Graeotxro PLCOrd k£1J» - IE2.62 
Greenwich Resourcm PLCOrd 5p -4 
Greycoat PLCBV.% Cum Rod Prt 2014 £1 
-24 

Gukuras PLCADR (5:11 - *51 ft .9 
Guinness Fight Inn Acc Fund LdRed Prl 
Saoipntl High View Bond Fund) - 
$0.02169 (18Au92) 

HSBC HWgs PLCOrd 75p -319 9 .34 VI 
20 20 .34 ft ft 1 1 ft M 2 2.18 % 338 
ft .66.84 3 7. .06 4 4 5.063 
On) SH10 - R Ml 8.4 p 335 8 40 40 S3 1 
I ft S3 23 34.17 
Ord 75p (Horn Kang Reg) - 
SMS0-233475* 

Ort SH10 (Hong Kong Reg) - 
SH50331329 M .630149 S31914 

I. 024650 1 .15 .15 % % .4 .475 -59258 

II. 59% Subord Bds 2002 (Reg) -EI0I 
ft ft ft ft 2 % 

Tl.69% Subord Bds 2002 (Br £Var) - 
£101%. 

Halifax Butkkng Society 12% Perm Int 
Bearing Shs £1 (Reg £50000) - £110 
Ha8Bi^naenng(Hbg»lPLC5.53% Cum Prf 

Hammersan Prop Inv&Dav Cora PLCOrd 
25p-226 8 

H a mps o n Industries PLC 8% Uns Ln 51k 
88/93 - £90 (17Au92) 

Hardys & Hansons PLCOrd 5p - 285 
()8Au92) 

Harrison Industries PLCOrd lOp - 4ft 5 
|18Au92) 

HardepocXs water Co ora sac - El 000 
Hurernare Estates PLC 10H% 1st Mtg 
Dab Stk 2016 - £99 (IBAuDa 
Heavarae Brewery PLC11ft% Cum Fhf El 
-125 

H egworth Capital Finance Ldll 35% Cm 
Cop Bds 2005 (Reg) - 117 8ft 
Hlgheroft Investment Trust PLCOrd 2Sp - 
165 

ratsdown Hldgs PLCADR(4:5) - *9.42 
(I4AU92) 

Honda Motor Co Ld Shs of Com Stk V50 - 
Y1223.352 49.371388 51.025641 5 
62.837 5 70 6.433333 89.882887 
Hong Kang Land Hldgs LdOrd S0.f0 
(Hong Kong Reg) - SHI3.033837 3 
House of Fraser FCca% Una Ln Sik 93^8 
-E7B 

8%% Urn Ln Sik 83S8 - £83 
Housing Finance Corporation LdtTft% 

Deb Stk 2018 - £107*4 K 
Hunterprint Group PLC Oxl So - G ft ft 0 
IAWS Group PLC 9% Subora Cm Una Ln 
Nts Ml - IES2 (17Au92) 

IMI PLC5ft% Uns Ln Stk 2001/05 - £65 
(18AU92) 

teatand From Foods Mdgs PLC Cnv Cum 
Red Prf 20p - 139 40 1 1 
tnen Kenneth Kalang Rubber PLC 1 Op - 
240(57Au92) 

Inettcape PLC52ft% Uns Ln Stk 93/98 - 
£101 

industrial Control Services Grp PLCOrd 
10p -140 

Mon Ufa PLCOrd M&.10 - SI.78 
JIB Group PLCOrd 1()> - 110 1 3 5% 7ft 
Jorame Matneson HWgs LdOrd $025 

Jaraine Strategic Mdgs LdOrd 50 05 
(Hong Kong Register) - £1.463 SH22J 

Jeyes Group PLCOrd Sp - 455 7 
Johannesburg Cons invest Co LdRO.tO - 
£8ft (17AuS2) 

Johnson & Frtfi Brown PLCI1%Um Ln 
Stk 93-98 - £901, 

Johnson Group deanera PLC 7 Go (Net) 

Cm Cum Red Prf lOp - 11820 
fl9Au92) 


Johnson .Mauhev PLC 8% Cnv Cum Prf £1 

- 620(f4Au92) 

Kwvna CarpSta of Cam S* YSO - 
Y774436 7 82 3 8571 268489 
821234887 8.585 

Myser Oxiaor Ld6% Red Cum Prt Sik £1 

- 50 (l8Au92) 

Kenwood Appaancas PLCOrd top - 273 3 
456 7 

Keppef Corporation LdOrd $81 - 
$S5.B2213 .64828.6406 .679667 ' 
Kingfisher PLCADR (2:1) - S17JS 
(l7Au92) 

Meviwort Endowment PoBeyTst PLCOrd 
lOp -100 ft I (18Au92) 

Koroa-Europe Fund LdShspOR id Br) 

SO. 10(Cpn 4) -£18Q0* 

Kvaemsr A.S. me A She NKILN - 
NK135.4 135.41 

BShsM(ia50 - NK132 3 4 4 7 4040 
l.6t 2 2 

Kymmene Corporation Shs FM20 
(Unrestricted) -FM81 ft 8 3 X 
Kyowa Seksma Bank LdShs of Cam Stk 
Y50 - Y5932238 ffl>» 7 8.17 4 9.77 
103665 

Ladbroke Group PLCADR llrtl - SJL8 
(19AU92) 

Lament HWgs PLC 10% 3rd Cum Prt £1 - 
95 f17Au9Z) 

Land SecurWea PLC 6% 1st Mtg Dab Stk 
8093 - £95 

9% 1st Mtg Deb Stk 980001 - ESSftt* 
10% 1st Mig Dab Sik 2027 (Reg) - 
£101 ft (19AU92) 

6ft% Una Ln Sik 92/97 - £8SK 
(1SAU92) 

8ft% Une Ln Stk 92/87 -292% 3 
C18AU92J 

Laporte PLCOrd SOp -48358891*36 
LASMO PLC 10%% Deb Stk 2009 - 
E102K. 

Lfltfwn^Jamw) PLC8% Cum Prl £1 -58 
(18AU92) 

Latin American Extra YtoM Fund Units - 
£4.7 

Lee Vatey Water Ld8%% Red Deb Stk 
92/94 - £95 

Leeds 8 Hofeeck BuMng Society 13%% 
Perm Int Bearing Shs £1000 -£111% 
ft 

Leeds Permanent BuMng Society 13%% 
Perot bit Bearing £30000 - £117% 
(I8AU92) 

LewrtlJofm) PLC 7% Cum Prf Stk £1 -81 
(17Au9£) 

Lawb(John)Parmerahb PLC8% Cum Prf 
Stk El - 48(14Au92) 
Lew«a(Johri)Propertee PLC9X% Mtg Dab 
SPc 92/97 - ESG% 

Liberty Ufa AssocWKXi of Africa Ld Ord 
R0.10 -512% (I9AU82) 

UBeshtf PLC5% Cum Prt £1 -45 
(!7Au92) 

CoSha ol Com Stk NPV - 

Uster & Co PLC 4% Dab SOc Rad - £36 
pBAuK) 

ITT Holdings PLC 8.47% Cum Red Prt Sp 

- 15 (19Au92) 

Lockheed Corporation She of Com Stk $1 

- S4727B4 4034 (17AuB2) 

London Boctrioty PLCOrd 50p (Regd Int 
Cen-170p Pd) - 300 11221*34 35 
ft .85 5 K .68 7 8 

London kneinattonal Group PLCADR (5:1) 
-419.17 

Lonrtm PLCADR (1:1) - 5163 
Low 5 Boner PLC5K% 3rd Cum Prt Stk 
£1 -45 

LoMWm) 5 Co PLC 6.75% Cum Cm Red 
Prf £1 -98 9ft (ISAu92) 

Lucas Industrtas PLC 10%% Uns Ln Sik 
92197 -£99% (18 Au92) 

MEPC PLC9%% 1st Mig Deb Stk 97/2002 
-£98% (14Au92) 

8% Uns Ln Stk 2000KB - £78% 9ft 81 
107,% Una Ln Sik 2032 - £92% % ft 
%■ %(1&Au9$ 

ufi Fumituro Group PLC Ord 10a -1144 
7,6567788965920 
McAlpine(AHrad) PLC9%Oum Prl £1 - 
85ft 8ft (19Au92) 

McCarthy 8 Stone PLC 8.75% Cun Red 
Prf 2003 £1 - 33 (17AiC2) 

7% Cm Uns Ln Stk B9/D4 - £27 
(17AU92) 

Malaysian Smaller Cos Fund (Cayman) Ld 
Old 50X11 -56% (IBAuSZ) 

Manchester Slap Canal Oo6% Porp Prl £1 

- £12 (18Au92) 

Manchester United PLCOrd lOp -2801 
Mandarin Oriamal busmationaf LdOrd 
50.05 (Hong Kong Reg) -SH6.07781 
.181091 (18A1B2) 

Manganese Bronze Hldgs PLC8%% Cum 
Prl £1 - 57 (18AuS2) 

Manila Fund (Cayman) LdPtg Rad Prt 
50D1 -SSK (14AuS2) 

MansflaW Brewery PLC Ord £1 -680 5 
Mamreb PLCOrd 50p (Regd kit Cert-t70|p 
Pd) - 3334 .33 ft 6H 6 .177 7 ft 89 
4123 

Marks S Spencer PLCADR (8:1) -S35J8 
(18AU92) 

7% Cun Prt £1 - 73 (17Au92) 

Mxrivy PLC67.% Cum Prf £1 -62 
(17AU82) 

Marshals PLC 10% Cum Prf £1 -108* 
Msdeva PLCAOR (4:1) - *134 52 
MMterrenean Fund LdtDRs (Br) (ki 
denom OMO She) - SS60 (17Au82) 
Merchant Ratal Group PLC8%%Cnv Una 
Ln Stk 99/04 -£57 80 
Meroury Wtemational bw TTust LdPtg Rod 
Prf Ip (Reserve Fimd) - £494195 
(18Au92) 

Mersey Docks A Harbou Co6K% Red 
Deb Stk 98/99 - £82 (19 Au92) 

3%% Ind Deb Stk -£33% 

Mid Kant Holdings PLC Warrants to sub 
far Ord -5(18Au32) 

MxSand Bonk PLC7ft% Subord Uns Ln 
Stk 83/93 - EB5M 6% (18Au92) 

10%% Subord Una Ln Stk 93/98 - 
£100% 

14% Subord Uns Ln Stk 2002/07 - 
£118* 

Mkiands Boctrioty PLCOrd 50p (Rood Int 
Con-170p Pd) - 323 4 5 6 6 7 8 89 30 
301.17ft ft 2 33 4 
Mttel Corporation Com Shs of NPV - 
£03253 (18AuS2) 

Mitsubishi Bectric Corporation Shs of Com 
Stk Y5Q - Y429.B94 8963 33.845 5JB 
8808 53^35 408887 
Mitsubishi Tnist&BankMgOoroShs of 
Corns* Y50 -¥828.705 39 4133 
51.837642 3.18 6S.8304 74.244607 5 
7.802 

Monsanto CoCom Sdc $2 - 555* 

Mora OTerraC PLC 10% 2nd Cum Prf £1 - 
98 9ft (17Au92) 

Mount Onrtotte Investments PLC 10%% 

1st Mtg Dab Sik 2014 - £100% ft 
MuckKMA-A JJGroup PLC 7% CUm Prf £1 
- GO (19Au92) 

NEC Finance PLC 13%% Deb Stk 2018 - 
£130*1 

NMC Group PlC7.75p (Net) Cum Red Cm 
Prf lOp -41 |1 BAu92) 

NSW PLCOrd 25p - 23 4ft 5 6 
National Medfcal Effaxprtses McSha of 
Com Stk 50.05 - $14% <14Au921 
National Power PLCADR (10:1) - 544.7 
|17Au92) 

National Westminster Bonk PLC 7% Cun 
Prf El -65 

9% Subord Una Ln Stk 1993 - E97X 
(1&Au92) 

12H% Subord Uns Ln Stk 2004 - £114 
ft (18AU9ZI 

New Central Wttwate,erand Areas Ld 
R0 60 • £3V, (14Au92) 

News knernsdonsl PLC B% 2nd Cun Prf 
£1 - 58 (14 Au92) 

Next PLC 7% "A - Cum Prt £t - 65 8 
(I8 Au9Z) 

10%*B' Cum Prf SOp - 39 (19Au9Q 
Next* Don AS Pass *B* (Non Via) NK2 - 
DM124875 (IBAuSZ) 

North of Ertfand BuAhng Sodsty 12%% 

Perot Int Bearing (£1000) - El 04 ft % 

North Surrey Water Co9ft% Red Deb Stk 
94^6 -£S 7(17Au92) 

Nuthchen Investments LdR 0.10 - £0.12 
(18Au92) 

Northern Bectric PLCOrd 50p (Regd tnt 
Cert-l7Dp Pd) - 323 4 .84 5 ft 884 78 
S4 9 .835 .84 30 30 1 2 3 3 -833 4 4 8 6 
.83 9 43 3 

Northern Engine eri ng tnoustriee PLC 0ft% 

Una Ln Stk 88/93 - £97<1BAu82J 
9% Uns Ln Stk 9<V9S - £90 (17Au92) 
NORWEB PLCOrd GOp - SAJ07 
Ord SOp (Regd Int Cart-170p Pd) - 338 
9401 12233448887850501 2 
5 68i 8t 

Novo Groui PLCOrd Sp - 37 (ISA4J92) 

Ocean WBaons Hldgs LdOrd 20p -45* 
Oceania Group PLC Warrants fa sub far 
Ord -2 

Old Court Currency Fund Ld Pfa Red Prf 
SO-OKlfnttea Sous Dote] - £7.684054 
(17AU92) 

Ossory Estates PLCOrd 2Sp -4 K U 5 
PHH Corporation StM of Com Sik ol NPV 
- SSSft lllii/HI 

P 8 O Property Hrttflngs Ld6U% let Mtg 
Deb S* 89/94 - £91 (19AU92) 

PMOC Gas 6 Electric CoSha of Com 8tk 
$5 -5329* 

Paramount CammunlcaMna Inc Com Sik 
St -S43%* 

Pwk Food Group PLCOrd 2p -139413 
Peterson 2oenonta PLC 10% Cum Prf £1 - 
118ft I18Au92) 

Pearson PLC 055% Una Ln Stk 88/93 - 
£95 (18Au9Z) 

8.525% Urts Ln Stk 88^3 - SX 1 

(1BAu92) 

9.3% Uns Ln Sdi 98/2001 -£97% , 

Peel Hidgi PLC 10% Cum Prf Sdp - 48 
I19AU92) , 

9%% 1st Mtg Oeb Stk 2011 - £85% Vm 
(14Au9^ , 

B2S% (Net) Cnv Cum Nan-Vn Prt El - , 

47 ft (17AU92) 

Peel Soutn East Ld8%% Una Ln S» 87/97 
-£S5(17Au9Z) 

PenktrUer 8 Oriamal Steam Nav Co5% 1 

Cum PM SOc - £49 (17Au92) 

Pencm* Foods PLCSpptsq Cum Cm Red 
Prf tOp -85 

PetroHna SA Ort Shs NPV (Br M Oenom 
1.5 6 IQ) - BF92B8 300 300 6 20 37 40 1 

50 408 


Pi a m sb rook Group PLC&78% cm Prt 
81/2001 Ufa - 68 (19AU92) 

Ptaflpnum PLCOrd lOp - 32 3 
Practical investment Co PLCOrd lOp - 
1 IQ (I7AUB2) 

Pressoc HofUngs PLC t0£% CUn Prf £1 
-86 

I Prooeea Systems kicSha of Com Stk 

SO.029(UK Reg) - 4K (19Au92) 

Prowling PLCB.8% Cum Red Prf £f -93 
(17Au92) 

Queens Moat Houses PLC10%« 1st Mtg 
Deb Stk 2020 - £39*. *. (19Au82) 
OUcfca Group PLC10% Cun Prf £1 -100 

rA^Cuto Prt El -33(17AuS2) 

8% Cun Prf £1 - 65 (17AU8Z) 

4ft* Une Ln Sdc 2004/09 - £20 
(IBAuSZ] 

9% Uns LnStk 99/2004 -fS3* 

RTZ Corporatkxi PLC3328%*A* Cum Prf 
£1 - 48V. (17AU92) 

Rank Org wtoe Son PLCADR (1:1) - $10.11 
Ranks Hovts McOougel PLCB% Cun ’A* 

S%% Uns Ln Sik 90S4 - £94% 5ft 
(18AU92) 

8ft% Uns Ln Stfc 9V95 - £96 
RansoowsPLC885%Cum Prt £1 -44 
I14AU92) 

8isp (Net) Cun Cm Prf 12£p -32 
Ratnera Group PLCAOR (3:1) - SOM. 
RaocScut interoaHonai PLC8%% Uns Ln 
83 88/93 - £97 (18Au92) 

Regkxial Bectridty Companies Paekage 
Unto (Rood fat Cert-£1700 Ptf] - £3165 
80 70 85 5 90 5 200 10 20 6 5 30 30 50 
Rentokfl Group PLC Old 2p -148 6 7 7 8 
8 ft 99.92850801 1 K2233445 
67 

Rhreivtow Rubber Estates Bemad SMI - 
72 (17Au92) 

rt o ckw era Group RLC8% Uns Ln Stk 
85/99 - £88% (17Au92) 

Rohr ho Shs ot Com Stk *1 - Si Oft 
(19AU83) 

Ropner PLC 11 K% Cum Prf£1 -110 
(17AU92) 

Rosebys PLC OTO 26p - 118* 

Ron Group PLCOrd Sp -21 2{19Au92) 
Ravel Bank ol Canada NAmaricwi FdLd 
PtgrfadPrtSaOl - E9.102327 
9.102328 9.KQ33 d8Au92> 

RUScon Group PLCOidlOp- 107 10 3 
Rugby Group PLC [fife Une Ln Stk 93/98 - 
£83 (18Au82) 

Seetchl & SaateM Co PLCOrd 25p - 
S2L697 p 138 7 S 8 
ADR (31) -57% 

9% Cm Una L/t Sik 2016 - £46 
Sshsbury(j) PLCBK% 1st Mtg Deb Stk 
88/93 - £97 |14AuS2) 

8% kid Una LnStk - £77 (10 au 92) 
Sanderson Murray«Bder(Hldgs)PLCOrd 
lOp -75 

Seta* PLC B%% Cum Red Prt 2001/05 £1 
- 95% (17AU92) 

5%% Cm Cunt Red Prf 2006/11 £1 -58 
Schroder Japanese Worant Fund LdiOR 
On Oenom 100 Sha 5 10000 Sha) - 
$43% (19AUS2) 

Scotfah Hydro-BecMc PLCOrd SOp 
(Regd Int Cart-170p Pd) - 198 9 9.4 ft 
ft 200 200.1 % ft 1 

Scottish Ufa Assurance Co 714% Une Ln 
8* 97/2002 - £79* 

Scottish & Newcastle PLC4^% Cum Prf 
£1 -62 

7% Cm Cum Prf £1 -198% p7Au92) 
Scottish Power PLCOrd SOp - £1.84 
(ISAuBZ) 

Ord SOp (Regd Int Cert-1 TOp Pd) -181 
2 2 >11 % 38 ft 445t 
Scottish Value Trust PLCOrd 2Sp -60 
Seers PLC625% [Fmfy 7ft%) Cun Prf £1 

7U% Una LnStk92/97 -E88K 
(14AU82) 

SEEBOARD PLC Ortl 50p (Regd Int 
Cert-170p Pd) -308 10 M 1 M2 2 
M 3 4 4 5 7 9 20 9ftf 
Shuri^uU RndjCayman) LdPtpg Shs 

Shaaftank Property Triia! PLC 0% Cun 
Cm Prf £1 - 40 (14Au82) 

Shea TrensportATredlngCo PLCOrd Sha 
(Bi)2Sp (Cpn IBS) -458 (17AU02) 

Shield Group PLCOrd 5p - 3*4 (18Au82) 
Sheprifa Group LdOrd ep - 840 2 
81am Smailsr Comportoa Fund LdOrd 
«n m - $6.15 (L3 

Skflew Group PLC 7ft% Una In Sik 
2003/08 - £701 

Skandta Group hauanoe CO LdShs SKS 
-SK71 

SMpton BuMdng Society 127.% Farm fat 
BaoringSha£1000 -£108% 
SingabyOLC.JPLCOrd 25p - 100 (18 Au 82) 
Smldi i Nephew PLCOrd lOp -5382 p 
134X ft 5 ft ft 0 0 ft ft J68 7 7 
Smdh^LAUjyn(Hldgs) PLC9M% Cum 2nd 
Prf £1 -S4(14Auee) 

Smith (WJL) Group PLC"B* Ord 10p -78 
(18AuS 2) 

6%% Red Una Ln Stk -£48|18Ab92)' - 
7%% Red Uns Ln Sik 88/98 - £97 
(19Au92) 

SmkhKlna Bsaciiam PLC A Ord I&50 - 
464 568 % .73.7777 271 ft ft 8 ft 
ft 99 £3 ft 0080 531 1.23 2 4*3* 

ADR (5:1) -544% 

3mUhKBne Beecham PLOSmHMObw 
Beckman Com BauRy Units - 408 910 
10.791 ft .7922587 
ADR (5:1) - 533580823* *4*^4* 

.73* .740675* %♦ .77* 
Smur»fJe«arson)Groui PLC 6% Cum Prf 
k£1 - IE0.43 (19AU82) 

10K% Uns Ln Sik 75/96 - (£94 
(14Aufi2) 

South America Fund N-V.Shs Ccxn Stk 
$0.01 -51» 88 32 
Wts to Sub Sha Cam Stk KL01 - 
5043* 

South Steffardshke water PLC7N% Rad 
Deb Sik 91/98-£83% (19Au92) 

4% Perm Deb Stfc - £37ft (18 Au92) 

South WWm BacMcRy PLCOrd SOp (Regd 
fat Cart-17Dp Pd) - 388 8 JI2 9 701 2 
5 

Soum Western ElecMdty PLCOrd 50p - 
E382 (19AU92) 

Ord SOp (Rega Inf Cert-170pFtfl -304 
8 M7 J5 8 JS 7 7 8 8 .15 910 2 8 
Southern Bacate PLCOrd 50p -£3^7 
(14AU92) 

Ord SOp (Regd W Cert-1 TOp Pd) -314 
55867K89AI20201 
Speyhswk PLCOrd I Op - 7ft % 0 
9.75% Cum Rad Prf 2014 £1 -3ft 
Standard Chartered PLC 1 2ft % Subord 
Une Ln Stk 20028)7 - Cl OBft * 9 K 
Sutc*f».Spe«fcmsn PLC9ft% Red Cun 
Prl £1 - 62 70 (14AU93) 

Swen(John) 8 Sane PLCOrd 2Sp - 359 
(T9AU92) 

SwiaftJohn) A Son* Ld&3% CUm Prf £1 - 
75% 

T 8 N PLC 8% Mtg Dob Stk 87/92 - E98K 
(17AU92) 

10.1% Mig Oeb S* 90/95 - E98 
(18AU8Q 

11*5% Mtg Deb Sik 96/2000 -£102% 
(19AU92) 

T1 Group PLC Ort 25p - 288 7 ft B .13 ft 
70.14 I 1 2 2 

T58 Group PLC10%% Subord Ln Stk 
2008 -£103* 

TT Group PLC 10875% Cm Cun Red Prt 
Shs Cl 1997 - 180 (1SAu92) 

Tekere PLC 118% let Mig Deb Stk 2014 
-£108*4* 

Taunun Oder PLCOrd lOp -161 5 8 
Nsw Ord lOp (FP/LA-21/0/92) -182 
Tayior Netsoi AOB PLCOrd Op -11X 
(18Au92) 

Tatagnmli PLC OTO 1 Op -207 92 
Teuco PLCADR (1:1) - 5487 
4% Uns Deep 0*c Ln Stk 2008 - CS4K 
5 (IBAuSZ) 

Thompson COve Investments PLCOrd GOp 
-119 20 % (18AU92) 

THORN EMI PLCAOR (1:1) - 51384 
(17Au92) 

Thomson Padffa tnvaatment Raid 8A 
Wanaffis to sub tor shs - 282 (17 Au92) 

31 PLC7%%-A'Dab 5* 89/92 -E98H 
(14Au92) 

9%‘A* Deb 8* 91/84 - £98% 7% r 

Tootei Group PLC4K% Porp Deb Stk - 
£40 (19Au92) 

7%% Una Ln SBc 89 IM - £90 8% 

(19Au82) 

Tops Estates PLC10X% 1st Mtg Dab 81k 
2011/10 -E96K(iaAu92} 

Trafalgar Houaa Pti)8%Una LnStk 94/99 
- E77 (I7AU9Z) 

9%% Uns Lit Stk 2000Q5 -ESI 2 48 
(I8AU92) 

Trxnxsflendc Hokdnge PLCOrd &dp - 17S 
801 4 

B8%Cnv Prt £1 -87 
Transfer Technology Group PLC OTO SOp 
-348 

Tr a nsput Development Group PLC4.7% 

Cum Prf £1 - 30 (17AU92) 

12ft% Uns Ln Stk 2008 - £110 
(14AU9S) 

Unigata PLC486% Cun Prf £1 -89 
(19AUS2) 

8K% Uns Ln Stk 91/98 - £88 
Unflevsr PLCADR (4:1) - £37,44* $ 

71K* 73122696* 

B%% Uns Ln Sik 9U2008 - £74% 

8% Uns LnStk 91/2006 -CB9K 90 X 
1ft 

Union faw mi tto no l Co PLC8% Cum Prt 
Stk ei -i4n9Ai*a 

7% Cum Prf Stk £1 - 1fl (17Au92) 

United BbCuHa(Hldg4 PLC8% DebSik 
93/98 - £92% (t4AU92] 

UnMed Friend ^ Group PLCTET (Reet-VIg) 

United PlantBtlora Africa LdOrd R080 - 
£0.15 (14Au92 

Void AS Shs NK330 - NK40 2K 6 88 
Vsux Group PLC9876% Deb S8t 2015 - 
£99ftt(19Au92) 

1378% Deb S8( 2019 - £106% 

(l9Au921 

Vickers PLCPM S% Stk(Nan-Cum) - £42 


Vote* Group PICTft Cum MCI-58 Sera^Warrants to sub for ttd -10 

w^mouttriae plc ora sp -29ii4Auffio St_D»Hd>kweg n ere Treat PLCZaro on 

WBoon MuttrW Wftai PLC7^aa rrtot) - • PrMOOp -131hOttuS2J 

OwPfamiOp^ltiaAiSBI soomen Anmkam 

Wafrer 4 Stoff mgs PLCOrd Sp - 1 S 6 Ev^waexUn*utStk20W - 

waeS^^mas) PLcora sp- i* l0,fc D " b SUt 

(17AuS2) 2011 -£101t(17AuB2) 

wareurofS-G.) Grenp PLC 7%% Cum Prf Entou fareaknent PLCWawentt tOSUi tor 

Wmner-Lemb«rt CoCom Stk Si -SW* ^ 

T1^IS^'l£ffi»S?SdT«PLC 

SSLiWo-i 

tvakome PLCADR (hi) - $15.314 A 46 Updown favewnenr Co PLCOrd 25p- 

430 4 (14Au92) 

^^$^%r ry ®" o,comak w ^r , ^r7^- C8W% ^ 

Western Selection PLC 10p -10 ----- 

Wtefand *dup PLcwfarante 10 su. far MisceJ |aneous Warrants 

7ft%CmCumPrf£1 -T27(18Au92) tto. of bmpalna Inckided 17 

WWIbread PLCAOR (5:1) - 538 (17Au92) Bwrtma Da Zoete Wedd Wt* LdPut Wte 
4ft% and Cum Prf Stk d - 43 <17A»m RMg fa OAX fad 1MI92 - DM12 

7% 3rd Cum Prt Stk ET - 86 D7AU92) KT.SJJS 

7% Red Deb Sfc 88/93 - £9811 C PuttWraHItaW FT-5E 100 fade* 

{1f»«^_ _ 2S/9/92 - EO.0IKS (14AUW) 


r h 


TR Oty Of London Trust PIC 11 ft% oeo 

Stk 2014 - n 12ft IlflAUSCn 
mroganrtoni000*na6est Co l *T« PLC 

ora 26p - 8SH __ 

. WB to Sub for Ckd — 14 (1flAu82) 
Uptkiwn favdMmanr Co PLCOrd 25p - 
4804(14Au92) 

Wtan investment Co PLC0ft% Oeb Stk 
2018 - £89 (17Au92) 

Miscellaneous Warrants 

Ho. of bmgafaa Included 17__ 


7ft % Red Deb Stk 89riM - C9SK 


14 (18Au9a 
C PutaWtaflh 
25/9/92 -EO.I 


kgn FT-sa 1001 
XQ02S (14A1/92) 


6%% Red Deb Stk 91/96 -E99 
(19AU92) 

>X% Uns Lit Stk 95/99 - £89* 

7%% Une Ln Stk 96/2000 - £92 K 
(18AU92) 

10K% Uns Lit Sik 9000106 - £101 
(17Au92) 

Whkecraft PLC4,1% CUmPrf £1 -35 

WHnmPL^376% Cm Cum Red 2nd Prt 
2000 £1 -30 

Wiggins Group PLC OTO 10P - 5pflAu92) 
WKComen Group PLCADR (5:1) - 
£8.705 375 8^3 5^06 8^7 516% 18*4 
1345 18.48 1849945 16% 1382444 
18*4 

Woolocxnbara (tfdgm Ld 7H% Cum Frt Stt 
£1-98 (14AU&2) . 

Xerox Carp Cam Stk Si - S75J (18A«92) 
YoritsMra Electricity Group PLCOtd SOp 
(Rood MCert-170p Pd) -365 87 789 
9.6260601 1 2 3 82 ft 4 4 .18 5 5 8 
8Q£ HQ) 

yub (Mto 8 Co PLCi 1 ft% Cun Red prf 
1998/2003 £1 -114(19Au32) 

Investment Trusts . 

No, of hernaine faduded908 _ . 

Atxruat Preferred Inc lit* Tat PLC Old Inc 
lOp -53 4 5 128% 

American Trust PLC0X% Dob SBc 87/82 - 
£99(184x92) 

Amicable SmatarEntarprtaea Tbt PLCOrd 
2Sp - 79 (19Au92) 

BxJKa Gifford japan Trust PLCWta fa Sub 
Old Sha - 47 (18Au92) 

Baffin Gifford SMn Nippon PLCWerranM 
13 sub lor Ord -34 

Benkara tnvaetmartl Trott PLG3S% Cum 
Prt Stt -DtT(79Au92) 

BrazPan faveatment Trust PLCOrd $0.10 
-$0J4(19AuS2) 

Wu to Sub far Old' - $34 09Ai*2) 
BriHah Aaaetx Trust PLC'A* 5% M 
Stt(Cund - £44 (19Au92) 

EBuBeo Index UCS 2005 lOp - 114 


nit Wte (Sr* D) Wig FTSS 100 29*92 

^Si^PT 3 E,0029ffi* 

-E02232B331334 


Put Wt* (3m F) RBg FTSE 100 29/9*2 

- £316 (14AuS2) 

CeB Wte (Sre N) Rta FTSE 100 30093 
-£1JJ4 1.08(18Auffi) 

PU Wte^Sre N) RKg FTSE 100 3013/93 

Put Wla (Sre O) RJfaFTSE 100 30/3/93 
. - £0.72 373 0% 377 378 

Put Wla (Sre C) RMg DAX Index 1S/3/83 
->DM39 40 

Put Wta (Sre D) Rtfa OAX hoax 180/93 

- DM72 75 (14AU32) 

Cttbenk njla Put Wte Rei fa DAX fade* 
16/9/92 - DM356 (18AU92) 

B Putwtanelto PT-SE 100 fadex 
16/12192 - £30* (17AU92) 

D Pul Wte Rttg to FT-SE 100 fad 
2BI3I93 -£0.89 37 
C PutWtaflebo FT-SE 100 Indaxr 
15/12/93 - £31 

SC -S’ Wfa TO Sefl £ 2S®94 - $94 
(!SAu82) 


FTSE 100 30/3/93 


USM Appendix 

No. of baigama fackslei 


BMSh Emp/ra Bee 8 General TruatlOW* 
Deb Stfc 20t1 -£102% 

British toweasnent Treat PLC Old 5p -125 
11.126% Secured Deb SW 2012 - 
£111%. %, %<19AU92) 

CepHal Gearing Trim FHC Old 25p - 290 
CKy Merchants High Yield Tit PLCOrd 
25p - 94 (19Au92) 

Comra-Cydcal Inv Tat PLC Inc Sha Ip - 
90ft 

Cap Sha 26p - 10ft (!7Au92) 

ZeroD/v PklSOp -60% 

County SnaGar 00*1 Im Tat PLCOtd 2Bp 
-56 

Wta fa Sub far Ord - IS (18Au92) 

Donee fave a t m ent Trim PLCWta to 
Subscribe tori toe 81 Cap -30 
(19AU9Z) 

Dartmoor Investment Trust PLCWtt to 
Sub far Old-5K (17AU92) 

Drayton Blue Chip Treat PLC OTO 2Sp -72 
Zero DV Prt £T - 120ft 
Drayton Korea Dust PLCOM 2Sp -6789 
wta fa Sub far Old -12 (19Au92) 
Dunedfa Income Growth Inv Tat PLC 
11.6% Deb Stt 2016 -£113 % 

EFM Income Truaf PLC Zero Ok/ Ld Vlg 
Right Pit 35p - 45% (18AU92) 

EFM Japan Treat PLCOrd 25p - 88 
(19Au9Z) 

Wta to Sub lor Ord -38 
European Smote Co's PLC Unto (Comp 5 
Oid+1 Wrt fa Sub far OreQ - 475 
(17AU02) - • 

• Exoter -Pretend GsptM Hr Tst PLCOtd 

B5P-1001 . .. 

FkfcNty European VUuas PLCOrd 2Sp - 
85788 

Wt* to Sub lor Ord - 23.968 4 ft 
(19AU92) 

FM TlmtanonDn Co PLC7^5% Cnv tins 
Ln Stk 2003£111 (l7Au92) 

Finsbury SmHar Co's Trust PLC Zara Dlv 
Prf 25p - 147(18AuS2) . 
naming Emerging Mkte Hr Tat PLCOrd 
25p -987 

Fleming Inc 8 Cap Me That PLCOrd Me 
2Sp - 01 2 % J526 % 3(l9AuB2) 

Betong Japanaae fav ThM PLCWta to 
Sub lor Old-212 ft 
Ftamfag Marcandfa Inv Trust PLC36% 

Cum Prf Stk £1 -48(19Au9S>) 

4K% Porp Dab Stt -£4i»2» 

Foreign 8 CefonW Eurobuai PLC5%% 

Cm Una Ul Stt 1896 - £295 (17AU9S) 
Foreign 8 Col fawat Treat PLC 3J»% (Ffaly 
5%) Cun Prf Stt £1 -48(l7AuS2) . 
FUcrom Im eM Pwnt Treat PLCZero 
Dividend Prt £1 -107 

Ganmere Vidua (nvwtDwnta PLCZero 
DMdand Prt lOp-70* 

Geared fac Investment Trurt PLCOrd 2Sp 
-77(19Au92) 

Gtaagow fneopia Trust PLCHAaranta to 
sub far Ord - Oft 

GcxxM American Smote CoO TatPLCOrd 
25p -88 

Gore# Strategic Hr Trust PLC6% Cun 
ftf£1 -43(17Au92) 

10%% Dab Stt 2018 -£10*(17Au92) 
Henderson Euttaust PLCOrd 8p - 84% 
(19AU92) 

IfatoTOamp 1 Ord 8 1 Zero O/v Prt) - 
93 (18AU92) 

Ziaro Dtv fit 20p - 29% (17AUB2) 

*3 IX Smaflar Companies Trust PLCOrd 
600 - 73 

Wta to Sub tar Old -19 
bnastora Capital Treat PLCS%« Com Prf 
Stt - £48 (19Au82) 

Lazard Select famutment Treat Ld Pig Red 
Prt 31p Gtobel Active Fund - 0783 93 
Ptg Rtki Prt O.lp UJL Active Fund - 

PIq Rad At 31p UJC UquM Aaeata 
Fund - £10 I 

?| R^Prt O.lp Japan Index Fund - t 

Ltoyde Smalar Co e fav Ttt PLC Package ! 
Unto (Comp iDMlCBpSham) - 92 


Apoto MeWe PLC8p(Net) Cum Cnv Rad 
Prf lOp - 14S(18Au92) 

Aeeodated Enregy Servfaee PLCOrd Sp - 
11 (l8Au92) 

Bannar Hamas Group PLCOrd lOp -20 
(18Au92) 

Beckenham Group PLC Warrants » sub 
tor Otd - 0*4 (17Au92) 

9% Red Cum Non-Vtg Prf £1 -37* 
BedfanKWDten) PLC Old Sp - 15 
(16AU92) 

CMW Group PLCOrd Sp -91023 
CRP Letxura PLCOrd 5p - 13(19Au92} 
Chemex fatamattonal PLCOtd ip - 2 
ETTGroifa PLCOrd Sp -18201 
FSrapak PLCOrd (Op -239(t8Au92) 
Rextoch 1992 PLCOrd 1 Op - 62 ft 44 5 
GUM Maw PLCOrd 2Bp -l7S(19Au92] 
Great Soumern Group PLCfl_75f> Cum Cm 
Red Prf Bp -108 
Grasvamr fane PLCOrd lOp - 78 
Huohee (T-l J PLCOrd U)p - 73 ft 4ft 
(18Au92) 

Md-Stana PLC Old lOp - 30ft (14AuS2) 
Mktond 8 ScoUah Resoureaa PLCOrd 
lOp - 19H 20 ft 1 ft 
OBver Resourcea PLCOrd t£301 - 
I£Qj 022S K3028 p 2ft (19Au92) . 

Perth Group PLCOrd 20p -2 
Property Treat PLCOrd Sp - 29 
Smrege Group PLC85% (Not) Cum Red 
Cnv Prt £1 -48(18Au92) 

Shakton Jonas PLCOra 28p - 66 
(19 Au92) 

SHpoons Of CornM PLCOrd 5p - 43%* 
Total Syatema PLCOrt Sp -43(1BAu82) 
URS intern at ional toe Sha ot Cam Stk 
5301 -OH (19AU92) 

WhartadaM PLCOidSp - 10K >«89 ft %t 
11 *%%* 

Wyewala Garden Carerea PLC8£% (Naq 
Cnv Cum Rad Prf El-170 

Rule 535(2) 

No. of baraainelnduded20 




* % 


Onto(Cbmp lOyBICapShM) -92 
(17Au92) 

Capital Sha ip - 58 (19AU92) 
Marehanta Dual RC4% Perp Deb Stt - 
£37 

Mooigaw Srrator Go's Inc Dust PLCOrd 
2&p - 96 B 

Wta fa Bub far Ort -30 1 3f17Au92J 
Morgan Grenfal Equity inc Tat PLC Ord 

Wta u SU0 tor Old -13 ft9Au92) 

Now Guameey Se curit iea Treat LdOrd 2Sp 
- 80 (14Au92) 

New Throgmorton TRJStTIS83) PLCZero 
Cpn Dob Stt 1998 - E5SH (17AU92) 
Paribas fiendt faveetmontThist PLCSere 
"A" Warrant* fa aub tor Old -10 
(17AU92) 


No. of betaine IndUded 20 _ 

AMcan Gold PLCOrd Ip - £311 (14Au92) 
Aston VBa Footbol Club PLCOrd £S(1 
vote) - £28 (17AU92) 

Bfacure Holdings PLCOrd Tp -45 
(17AU92) 

Bownaaa LaMure PLCCid £1 -£T 
S (17AU92) .. 

Cattadi LdOrd £1 -£2%(l7Ai«q 
Cnancory PLCA Ord 25p - £300125 
••• (WAufe) 

Excham PtCOfdSOp -£33(tflAU3q . 
Gale (George)8 Co LdOid £1 -£5.01 
(18AU92) 

Grampian Tatoriaian PLCOrd lOp -£1.43 
Guaniaay Gas Light Co LdOid tOp - 
£349 (18Au92) 

l lam bra a Fund ManagmatCJJJapan 
BWroriMAnd -$3728 (14AuS2) 

Hydro HoW Easttnwne PLCOrdEl - £3 
(14AU9Q 

INVESCOMJM Britannia fat Ld Japan 
facom & Growth -£1C82 (ISiAuSS) 
KJefawort BenaonCH) FUnd MahJapanato 
Ftfafl -S3S307(17AUS2) 
fat EqtSly Gwth Inc - ETJB1# 

La RlCfWa Stores LdOid £1 -E2.152X 
(14AU92) 

LIT HWgs PLC A Cm Red lot Prf 10p - 
£0% t14AU9Z) 

8 Rad tat Prt tap -E0M <14 Au92) 

MtHTM HUg> PLCOid lOp - £339 

(14AU92) 

North Wtost EXpforadoo PLCOrd 20p -1 
Poddngton PLCOtd Bp-EOJD40J05 
(17Au92) 

.Rangara Footbei Ck4> PLCOrd lOp - £0% 
Raaint fans PLCOtd 28p - £37 (17AU92) 
RoStaeMW Aaaaf Maitagement(a)OW 
Coral Mnfar UK Co'a Reid - £38197 
(14Au92) 

Rubaroid Group Ld 10%% Una Ln Stt 

.90/96 -£94 (14AU92) 

. Bafacflmfcaaiaa PLCOtd 2ftp-E0JB6 

303 

New Od 7ftp(2ftp Rood) -£300128 
8haphaid Noam* Ld‘A‘ Ord El - £4^ 
Bouttam Nawepapare PLCOd £1 - £2k 
2^7 

Sun OB BMn LdOl ftayady Stt Unto ip 
-19332 (T8AU921 

StAfafl HaTOourHldua LdOrd 25p -£3.7 
TyndM fa»nwBaneJ(Jeraey)att Frata - 
£1X (TSAU92) 

Waetebtx Ld‘A‘ NoaV OrtZSp -E1t« 

10% m £1 - £082 (19Au92) 

YUas Bros Wins Lodges PLCOrd 25p.- 
BUS 

RULE 533 (4) (a) 

Bargains mark ad in aseurttlaa 
wbara principal marital ia outalde 
tha UK and Rapubdc of Inland. 
Quotation baa not bean grahtad in 
London and daaltnga ara not 
racorctad in lha Official UaL 

Beadi Petroleum AM.06*) 09/8) 

City Developments SS3.489 
FMurls Com AS0.33 (14/8) 

Malaysian PlartaUoiu 7 (19/8) 

McCwtln Group R3.25 (XlfB} 

Maott Martin Gold Mims ASO.32 (18/81 
Nampek 10 (UW8J 
North Flinders Mines 1 (18/8) 

Oil Search 29 (18/8) 

Regal Hotels (Hldgs) 4 119/8) 

Samamto Hktos.AJlUh (13 
Singapore Land 5S3.86 (19/8 
Steer Cemmunleatfans SKzS5 Q7/BI 

By P ermte/op of the 9tuck etoeerige Ceeacd 
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DISTRIBUTION 

SERVICES 


The FT proposes to publish this survey on 
September 3 1992. 

It will be of special interest to over 20,000 
businessmen in the UK Involved in decision 
making about freight services and over 
8,000 senior European business executives 
with responsibility for transport, 
distribution and international sales.* 

For a full editorial synopsis and advertising 
rates, please contact 

Bill Castle 

. Tel: 071-873 3760 . . 

Fax: 071-8713062 ' 


DaW Jtwvr.-* BMRC 1990 / KBRS 1991 ’ 
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8% PrftNan-Cum)8Hk n -43fUAu8Z) 
6% CumiTax Free To SOpjPrr Stt El - 
68(t7Au92) 

Vodxfana Group PLCAORdttl) - £3185 
3 00ft K % ft .98 2 
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LONDON STOCK EXCHANGE 


Currencies call the tune for equities 


FINANCIAL TIMES STOCK INDICES 


. By Tarry Byland 
UK Stock Market Editor 

CONCERN ' oyer sterling; 
unsettled UK - equities' again 
yesterday, restraining the. ben-~ 
eflcial effects'of . another strong 
recovery in the- • Japanese 
equity market An early gain of 
17 points on the TT-SE scale 
.was cut back rapidly towards 
the close as heavy central bank 
support for. Ufa'dollarleft the 
pound slipping tower against- 
the Gtenoan-currehey- 

The London stock market! 
dosed last night just before the - 
filial onslaught on the US dol¬ 
lar, leaving equity traders to 
watch in nervous silence as the 
latest currency rates marched 
across the. trading screens. ... 

The final reading put the 
Footsie at-2J3S5.7 for a gain on 


Late fall 

knocks 

generators 

THE TWO main' power 
generators; fell In late trading 
as word reached the market 
that Offer, the electricity 
industry watchdog, was turn¬ 
ing up the heat in its dispute 
with the companies over pool 
prices. Kbits began to circulate 
following a private lunch at 
S.G. Warburg attended by a top 
Offer official and industry 
chiefa. 

The row over pool prices has 
been rumbling since privatisa-. 
tion 18 months, ago. Last 
December, Offer found 
National Power and PowerGen 
had used their dominant posi¬ 
tion In the market to push up 
prices. The companies were 
rapped and the pool price sys¬ 
tem changed to halt the alleged 
abuses. However, this summer 
has seen the number .of com¬ 
plaints from industrial users 
rise again prompting Offer's 
director, general Prof Stephen 
Littlechild to write to the 
power companies demanding 
an explanation last month. 

Yesterday, the Offer official 
applied further pressure report¬ 
edly saying that the explana¬ 
tions were not sufficient and 
the generators risked yet 
another price inquiry-IT taller 
disclosures were not forthcom¬ 
ing. Shares in PowerGen. which 
had bcenat26Ip, up 6%. imme¬ 
diately foil back to close at 
253p, a net fall of .i% bn the 
day. National Power ended at 
232p, a fall of 2, after being 4 
ahead at one stage. 

Tesco deal 

An attempt to sell a block of 
I3.7m shares in Tesco achieved 
only partial success, and a 
large chunk was left overhang¬ 
ing the market sending the 
shares into retreat Securities 
house Koare Govett, acting on 
behalf of a large institution, 
was said to have brought the 
stock - around 0.7 per cent of 
Tesco’s issued share capital - 
to the market at 230p early in 
the session. 

However, suggestions that a 
big seller was around had been 
worrying the share price for 
some days. The stock opened 
weaker, slipping from 234p to 
230'4p as the big share block 
showed itself in the market 
Dealers reported that less than 
half the shares had been taken 
up because of the narrow dis¬ 
count to the market price. By 
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the day of 6.3._ Yesterday 
marked the dose Of the two- 
week equity trading account 
which has seen the' 1 Index gain 
l&fi , point* or 0.7 per cent ln 
-volatile trading. ■ 

On the bullish side 1 oT the 
balance, the-.London market 
was relieved to see the.German 
Lombard rate Left unchanged 
by the Bundesbank on. Thurs¬ 
day. But the outlook for UK 
interest rates, has been cbal- 


the close. • turnover In Tesco 
showed only 6.6m traded, 
including one trade of 4.2m at' 
the Hoare offer .price.. ■ 

Market sources indicated 
that the institution had ^with¬ 
drawn the rest of . the stock on 
offer; One analyst commented: 
"Having a big, dissatisfied 
seller in the market, waiting to 
sell, is bound to have a con¬ 
tinuing unsettling effect on the 
shares." They closed off 4 at 
230p. . 

Wellcome wanted 

Among pharmaceuticals, 
shares in Wellcome shot for¬ 
ward as the publicity shackles 
around the global share issue 
were- removed and analysts 
who had been tied into the sale 
of. some.290m shares were 
allowed to express their views. 
The stock opened firmly and 
held its gain all day to close 20 
higher at;822 with 6.1m traded. 

Robert Fleming, the mer¬ 
chant hanlf heading the issue 
on behalf of governing charity 
Wellcome Trust, announced 
yesterday that the- *green 
shoe" share stabilisation opera¬ 
tion had been lifted. Subse¬ 
quently. US investment bank 
Lehman Brothers boosted its 
stance to buy from neutral and 
said it had only shaved its cur¬ 
rent year forecast by £5m to 
£505m despite the impact on 
earnings of a weaker US dollar. 

Hoare Govett reinforced its 
buy stance arguing that the 
shares-were set to outperform 


lehged by the pound's weak- 
7 'ness in the ERM range, while 
stock market confidence has 
been dented as poor corporate 
reports have revived dividend 
. worries. 

. j Share prices opened higher, 
' in London after a rise of 919.12, 
the third successive daily 
■ advance, took the Nikkei Aver¬ 
age above the important 16,000 
benchmark again. Also helpful 
at first was the pound, which 
opened up against the D-Mark. 

Once again, trading volume 
Increased yesterday as share 
prices struggled ,to hold on to 
their early gains. The' day's 
Seaq volume of 4363m shares 
compared with 425.9m in the 
previous session. However, 
Thursday's retail business, was 
worth only £822.7m, still on the 
low ride for the UK stock mar- 


the sector now that the-techni¬ 
cal situation. overhanging the 
stock bad been removed. Mean¬ 
while, Mr Robin Gilbert of 
agency broker James Capel 
said; “Wellcome is the fastest 
growing health and household 
stocks in the UK and we regard 
it as one of the most attractive 
drug stocks in the world.” 

Yield attractions helped Brit¬ 
ish Gas improve 7'A to 244p 
with 13m shares yesterday 
ahead of the privatised utility 
company's second-quarter fig¬ 
ures. due on Tuesday. At a 
time when dividends are being 
cut. Gas is seen as one of the 
safest yield stocks in the mar¬ 
ket and particularly attractive 
to income funds whose fingers 
have been burnt by the perfor¬ 
mance of stocks such as BP. 
Forecasts range from a loss of 
£20m to a profit of £75m but 
second-quarter figures are less 
significant than the winter 
numbers because of the sea¬ 
sonal nature of Gas earnings. 

Buyers of BP in the US were 
unable! to match one large UK 
seller and the shares fell 3 to 
190p on turnover of 13m. 

Water stocks finished a 
bright week with a flourish as 
the sector continued to attract 
buyers on its defensive quali¬ 
ties and yield considerations. 
Among the main movers were 
Severn Trent, ahead 13 at 4I9p. 
Southern 12 at 407p, South 
West 14 to 423p and Thames 12 
to 426p. 

Similar qualities were being 
sought in the electricity utili- 


. NEW HIGHS. AND LOWS FOR 1992 


NEW HKJHS (I*)- • 

ELECTRICITY (1) SotMlwn. ELECTRONICS 
(I) UI|T. MSURANCE COMPOSITE (1) FBD. 
WVESTMSn TRUSTS (1) E5M Japan WOL. 
MEDIA (1) CIA. TRANSPORT ft) 
DawMogroup. WATER (S) Afghan. 
MMlhuntatan. Severn. Wessex. Yorkshire. 
NEW LOWS (T17J. 

AMERICANS « Bowafortnc.. IBM, 
CANADIANS (1) Dorian. BANKS (3} NsU 
Australia. Slmndenl CM.. BREWERS S 
OtSTRUERS (I) G> Banal Is USpc PI. Veua. 
BULDiNa MATERIALS (5) BMBS. Bmsdon. 
Cape, Entft. Hewwson, BUSWESS SERVRES 
(4) African Lakes, OarOinat, Praudlooa. Sens 
PicUonL CHEMICALS (X) CalnL EHIs S 
Ewart). Era». Laportt. COMOLOMERATES 
(1) Cannon St. CONIRACTBKL S 
CONSmuenON (7) Allan. Aahtaad. 
Avonside. Btrae. Costaln. Countryside, 
WM«ury. ELECTRICALS (1) Electrolux, 
ELECTRONICS (9 Anwrad. Graeeby, 
Kalenexoo. Logics. PreelMck. 

ENOMEERMa GENERAL (■) Ahrte. 
Srldpon-Guidry. Brooke Tool. OaAean Perk. 
Fenum. Neden MecLelun. HU A Smith. 
Kvserner. MoilM. FOOO MANUrACTUWNQ 
m Armour, CtMonl WV. PMUne, Sheldon. 
Sms. Utuoeie, food RerARJNon) akmni 

Fisher. HEALTH A HOUSEHOLD [1) Crown 


Eysglaee. HOTELS A LOSVRE (1) Arrbreek. 
INSURANCE BROKERS (I) BredSKCk. HeMi. 
Hogg. JIB. Uoyd Thompson. Steel Biartn 
J.. WlUbs Corroon. M8URANCE COMPOSnE 
(1) Ballica. SIVESTMENT TRUSTS (11) Cml 
AsaelB Wta.. Flnabtey Qrowth. Fmstury 
Tot. Fhng. Ml. High Inc.. Cerimare Value 
Zoro P». Oarman In*. U & O Inc Geared 
Us.. Ktoinwort Dev. FO.. MAO Recovery 
Zero PI. Schroder Korea Fd.. Throg 1000 
Smllr Co'*. MEDIA (3) Aegis. Oenrey 
comma. Reed bU.. MMCELLANEOUS (O 
Attwoode. Flegsane. Nu-SwW. ORica A 
Elect. Ricardo. Wilton. MOTORS (1) Volvo. 
OIL I GAS fS) Aberdeen. Amines. Arcon. 
Norsk Hydro, Triloft Europe. OTHER 
FWiAMCUL (4) AKken Hume. Bsncalre. 
CameBia. FNFC 63pc PI. OTHER 
INDUSTRIAL MATERIALS (1) Brawn S 
Tawee, PACKAOWO, PAPER S PRINTING 

(3) Kymmi ne. Rapnle. Wenmonh, 

PROPER IT m Blkon. Brtxton Eat. Sucknall. 
Capital A Regional. Grainger. RegoiUn. 

Tope Eels.. UK LAM, STORES (3) Amber 
Day. Aehlev (14- Maflett TELEPHONE 
NETWORKS (i) ON Creel Nordic. TEXTUS 

(4) Crx i rt a ukts . Gaston, Parkland. 
Worthington, TRANSPORT (4) Gralg, Horex, 
TNT. Vent MINES p) FS Cone , Indonesian 
OiamoraL Veal Reels. 


RISES AND FALLS YESTERDAY 



Rises 

Falls 

Same 


Falls 


Brilish Foods..... 

0 

68 

8 

98 

173 

107 

Ollier Fixed Interest. 

0 

11 

4 

27 

26 

22 

Commercial, Industrial... 

226 

288 

923 

U45 

1.384 

4,656 

Financial & Property.. .. 

127 

94 

580 

528 

661 

2,820 

Oil & Gas.-. 

13 

18 

55 

74 

95 

261 

Plantations..... 

1 

1 

7 

1 

6 

38 

Mines.... 

34 

IS 

100 

144 

130 

471 

Others.... 

38 

26 

56 

190 

171 

245 

Totals. 

439 

521 

1,733 

2.207 

2,646 

8,620 


ket. Although investors 
remained very cautious, there 
was demand for utilities, and 
similar defensive stocks. Ster¬ 
ling’s initial improvement 
relaxed Interest rates worries a 
little and store and consumer 
share s rallied. 

The market peaked early at 
2376.3, however, and became 
nervous when sterling cased 
later in the session. Equities 
came off the top and the dollar 
intervention steadied nerves 
only briefly before share prices 
crumbled again. 

The final half hour of busi¬ 
ness saw share prices slipping 
away in a nervous stock mar¬ 
ket. Traders said that Mon¬ 
day's opening is likely to 
reflect the fortunes of the 
pound in New York and the 
Far Eastern markets. 


ties which, together with the 
forthcoming unbundling of the 
electricity package, sent shares 
forward. These Included South 
West up 13 at 320p, Norweb xr. 
to 357p and Man web 13 to 350p. 

Magazine publisher Reed 
International recovered from 
recent falls as S.G. Warburg 
Securities published a compre¬ 
hensive note reiterating its buy 
recommendation on the stock. 
Warburg has cut its 1993 profit 
forecast by £17m to £250m to 
reflect a slightly slower recov¬ 
ery than anticipated and cur¬ 
rency weakness in the US 
where Reed generates around 
40 per cent of operating profits. 
However, the house argues: 
“Reed is both poised for early 
recovery and equally resilient 
if it arrives at glacial speed.” 
Reed shares rose 12 to 460p. 

Selling of Carlton Communi¬ 
cations bonds was said to have 
affected attitudes to the shares 
which slid 7 to 57Sp. The media 
group raised £64.25m from a 
convertible bond issue a month 
ago to fund small acquisitions. 

Agency broker James Capel 
was said to be negative on 
English China Clays and the 
shares surrendered gains made 
earlier in tile week on the hack 
of a squeeze, ending 14 down at 
485p. Hartstone continued to 
recover, gaining U to I50p. 

Vague talk, suggesting Tom¬ 
kins was about to make a big 
acquisition caused the shares 
to give up 4 to 430p. Thorn 
EMI’s lighting division was 
said to be in Tomkins' sights. 
Thorn shares rose 3 to 7llp. Its 
security business has been 
mooted to be wanted by Wil¬ 
liams Holdings, which firmed 7 
to 250p in trade of 22m. 

Insurance broker Willis Cor¬ 
roon fell 14 to 156p with 
County NatWest slashing 
profit estimates by around 
£33m to £60m for this year and 
£6lm for next. The house fore¬ 
casts a halved dividend in 1993 
and says the shares are a sell 
down to 125p. 

British Aerospace hardened 
2 to 210p, with Henderson Cros- 
thwaite the day’s main buyer. 
Mr Brian Newman at the 
agency broker believes the 
stock is oversold and says the 
company has “the highest 
sales to market capitalisation 
in the FT-SE". He expects new 
orders, both civil and military 
to be announced soon. 

Inchcape continued to bene¬ 
fit from an S.G. Warburg buy 
recommendation earlier in the 
week and jumped 18 to 404p. 

A stock overhang weakened 
Siebe and the shares gave up 7 
to 606p. 

A line of 250300 BBA shares, 
reportedly on offer, weakened 
the stock 3 to 132p. There was 
a small agency cross carried 


WEEK IN THE MARKETS 


Cautious response to coffee rally 


1-LiU: 


LONDON COFFEE traders, 
having repaired most of the 
damage done in their market 
last week, yesterday remained 
far from bullish about the 
near-term prospects for coffee 
prices. 

As the December position 
closed at $752 a tonne, repre¬ 
senting a rally of $29 following 
last week's $40 setback, dealers 
noted that the market 
remained extremely thin - 
average daily turnover was 
2.772 lots of 5 tonnes, compared 
with 5381 in the corresponding 
week last year - and 
suggested that more funda¬ 
mental support was needed to 
lend strength to the recovery. 

Most thought the rise was a 
correction to a fall last week 
that had been unduely influ¬ 
enced by the weakness of the 
New York coffee market The 
market for the mild arabica 
coffee variety that is traded in 
New York had become heavily 
oversupplied and that had 
pushed prices down to 17-year 
lows. But supplies of the coar¬ 
ser robusta type traded in Lon¬ 
don remained relatively tight 
and dealers saw no reason why 
they should have followed last 
week's fall in arabica prices. 

New York coffee futures 
recovered from a fresh 17-year 
low of 51 cents a lb reached on 
Monday and in late trading 
yesterday the December posi¬ 


tion was quoted at 5335 cents a 
lb, 035 cents up from the end 
of last week. 

Brazilian and Colombian offi¬ 
cials are to meet in Bogota on 
Monday to prepare for the next 
round of talks on renegotiating 
the moribund International 
Coffee Agreement. But Mr Cel¬ 
sius Lodder, director of the 
Brazilian Department of Sup¬ 
ply and Prices and one of the 
leaders of the Brazilian delega¬ 
tion. was at pains this week to 
play down the significance of 
the meeting. He said the coun¬ 
tries. the two biggest coffee 
producers, frequently met to 
exchange ideas prior to the 
London sessions. He added 
that they would not be discuss¬ 
ing a change in position at 
next week's meeting. “We 
don't think that a unilateral 
producers’ accord would be 
appropriate." he said. 

Under the ICA producing 
and consuming countries co¬ 
operated in an export quota 
system intended to ensure rea¬ 
sonable prices for growers. But 
the pact collapsed in July 1989 
when the two sides failed to 
teach agreement on renegotia¬ 
tion proposals. 

London cocoa prices began 
the week with an extension to 
last week’s sharpish fall, before 
recovering on trade buying in 
New York and deepening con¬ 
cern about dry growing condi¬ 


tions in West Africa. But the 
more buoyant sentiment, 
which lifted the December 
futures position to £657 a tonne 
on Wednesday, quickly evapo¬ 
rated and by yesterday's close 
December cocoa was quoted at 
£641 a tonne, £3 lower on the 
week. 

At the London bullion mar¬ 
ket the gold price traded in a 
fairly narrow range following 
last week’s fall of $15.50 a troy 
ounce. After falling 20 cents 
yesterday on reports Middle 
Eastern selling the price closed 
at $337.45 an ounce, up $2 on 
the week. 

Platinum, which fell even 
more steeply last week - by 
$31 to $34835 an ounce - con¬ 
tinued the decline on Monday 
as market confidence was hit 
by a further fall In Japan's 
Nikkei stock index. Japan is 
traditionally platinum's chief 
buyer. But most of that day's 
$4.50 fall was recovered on 
Tuesday, in response to a wave 
of Japanese buying, and a $5.40 
rise yesterday, encouraged by 
a rally in the Nikkei, left the 
white metal $6 up on the week 
at $35235 an ounce. 

Trading at the London Metal 
Exchange remained in the dol¬ 
drums and the only substantial 
price movements were for cop¬ 
per and zinc, both of which 
were firm. 

The copper market reversed 


the downtrend of the past few 
weeks with cash metal gaining 
£23.50 to dose yesterday at 
£1,318.50 a tonne. The rise 
started in New York on Mon¬ 
day night when short-covering 
was prompted by concern that 
last week’s 2.4 cents a lb fall 
had left the market oversold. 
There were suggestions that 
the continuing rise was fueled 
by locals (traders operating on 
their own account) who had 
been caught short by the ini¬ 
tial rally. After a pause for con¬ 
solidation in mid-week the rise 
was resumed, despite news 
that Polish copper workers had 
suspended their month long 
strike. 

IMI WAREHOUSE STOCKS 

(As ai Thursday's doss) 
tonnss 


Aluminium 

Copper 


Y 7S.82S to 1,3*1.400 
+ 3S00 B26M25 
-60 10 150.550 

+ 576 to 42.732 

+ 2,250 » 348.125 
+ ISO lo 14.650 


Technical tightness appeared 
to be the chief factor behind 
the $2730 rise in the cash zinc 
price to $1364 a tonne, which 
defied a further rise in LME 
warehouse stocks to a fresh 
record. The cash premium over 
the three months price wid¬ 
ened from $7 a tonne at the 
end of last week to $2935 at 
yesterday's close. 

Richard Mooney 


• Retail turnover has 
remained well below profit¬ 
able levels, and mostly below 
the comparative daily totals 
for last year. 

London SE volume 

Turnover by volume (million) 
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out at 134 '4p. A squi*i'7.r 
boosted TI Group and the 
shares firmed 7 to 369p. 

Food group Booker retreated 
S to 373p following a Nomura 
downgrade. 

MARKET REPORTERS: 

Peter John, 

Joel Kiba 20 , 

Christopher Price. 

■ Other market statistics. 
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EQUITY FUTURES AND OPTIONS TRADING 


STOCK index futures 
surrendered early gains as 
concern over sterling once 
again dominated the market, 
writes Joel Kibazo. 

The September contract on 
the FT-SE opened firmly at 
3.385 on the back of the over¬ 
night firmness in Tokyo, 
gently creeping forward reach¬ 
ing 2.395 just before the mid¬ 
morning expiry of the FT-SE 
ino option at 10.30am. 


Concerns about sterling then 
gained the upper hand and 
September slipped back, trad¬ 
ing in a narrow range of 2,380 
and 2,387 for the next few 
hours. The additional weaken¬ 
ing of sterling and the other 
fixed interest markets sent 
September into farther retreat. 
There was also sizeable sell¬ 
ing, particularly by indepen¬ 
dent traders, unwilling to go 
long at the end of the account. 


September eventually fin¬ 
ished at 2,374, down 5 on its 
previous close and around 8 
points above its estimated fair 
value premium to cash of 
about 12. Turnover was a mod¬ 
erate 7,668. 

The main feature in the 
traded options was the 
10.30am expiry of the August 
FT-SE 100 option. Turnover 
reached 22,572, with the FT-SE 
100 trading 6,648 lots. 


BENCHMARK GOVERNMENT BONDS 


Coupon Dale 

AUSTRALIA _ 10 000 loioT 110.8317 -OQ77 6J9 8 55 B 70 

BELGIUM _ 8.750 06/03 98.5500 »OOSO 8.97 8.99 8 93 

CANADA ' _ 8 SOO 04/02 I»4000 > 0 200 7,13 7.36 7 76 

DENMARK _ 9PVI II,■OO 96 1200 -0 030 9 69 9 53 9 27 

FRANCE BTAN 8 500 03197 96 3814 4)065 9 48 935 9 35 

_ OAT 8.500 11/IP 96 7400 ►0130 898 8 96 9 01 

GERMANY _ 8.000 07,P2 100 5600 4)030 7 91 7.9S 8 0S 

ITALY _ 12000 05702 93.6000 - 0 250 13611 13 79 13 90 

JAPAN NO 119 4 800 U6rt«9 100 0515 4)JI0 4.9 4 83 5 17 

No 129 6 400 03/00 109 0703 4) t»8 4 77 4 1C 5 07 

NETHERLANDS _ 8.250 06702 89.5750 <0 110 8 31 8 31 8 38 

SPAIN _ 10300 06702 894250 0 175 12 18 1207 12 32 

UK GILTS 10000 M/96 101-14 -£.’32 9 56 9 48 9 31 

9 750 08102 103-01 -10.32 9 27 9 23 9 09 

_ 9 000 10/08 99-25 -9/32 902 B99 B92 

US TREASURY - 6 375 08812 99-24 M4/32 6 41 6 54 6 81 

_ 7 250 08/22 99-20 >18/32 7 2b 7 34 7Bi 

ECU (Fro/tch Gowl) 8 500 03812 94 7300 4) 180 935 9 33 9 38 

London do&ing. 'denotes New Yoik morning session Yields Local market standard 
t Gross annual yield (Including withholding lax al 125 pO' coni payable by non-resi¬ 
dents I 

Prices' us. UK in 32ndS. others in decimal 7er0n.c.il Qjte.'ATLAS price Sources 


EDUCATION 

Travel College in S. Calif. 

Learn Travel, English Avail flT-20) 
Immigration Lodging Avail 
Travel Course 300 Hours 
Coni. Trav-L-World College, 
12899 W. Pico Bl., Los Angeles, 
CA 90064. Attn. Ms. Forrest. 
FAX: 310-479-1431 

MOTORS 


FT-A INDICES LEADERS AND LAGGARDS 


Percentage changes since January 2 1932 based on 
Friday August 21 1992 


Water . 

Electricity . 

Electronics . 

Food Rolling . 

Motors . 

Other industrial Materials. 

Banks . 

Other Groups. 

Telephone Networks . 

Media . 

Packaging. Paper & Priming . 

Brewers & Distillers . 

Stores . 

Industrial Group . 

Capital Goods. 

Textiles. 

Transport.-... 

500 Share tnde* .— 

Engineering-General. 

All-Share Index . 

Consumer Group. 


+ 

33.62 

Engineering-Aerospace... 

. % 

6.00 


11 55 

Eioclrlcals . 


605 

+ 

1140 

Insurance (UlcJ. 


6 76 


9-29 

Chemicals. 

... 

7.13 

+ 

5 03 

Food Manufacturing. 


B.38 

+ 

503 

Financial Group. 


8.64 

+ 

3.92 

Merchant Banks. 


9.54 

♦ 

0.04 

investment Trusu -. 


9.84 

+ 

026 

Conglomerates. 


11.01 

+ 

0-21 

Metals & Metal Forming .. 


11.41 


0.12 

Business Services. 


11.82 


1.3B 

Insurance (Composite) 


12.60 


2.31 

Health & Household 


13.45 


3.15 

Building Materials. 


16.08 


3-20 

Hotels & Leisure. 


16.91 


3.43 

Oil & Gas. 


17.92 


4.81 

Contracting. Construction 


32.50 


4.90 

Property .... 

.... _ 

34.38 


4.91 

Gold Mines Index. 

HM , - 

40.17 


5.49 

Insurance Brokers. 

... - 

41.82 
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SAAB IN WARWICKSHIRE the full range at 
new Santa and probably the largest selec¬ 
tion of suporkw uaoa Saotaa In Midlands 
Lima Garage Ltd. Royal. Lemirungton Spa. 
Tel- OK» *23221 







VENTURE 

CAPITAL 


The FT proposes lo 
publish this survey on 
September 25 1992. 
if you would like to 
reach the Financial 
Times audience, 
which includes the 
highest readership in 
Europe of senior 
business executives 
within finance and 
accounting*, please 
contact: 

Richard Huggins 
Tel: 071-873 3688 
Fax: 071-873 3078 


Ckitii ivi/rtr. * fi m y aw Busiurji 
Rnttlenhip Surrey Ifni 

FT SURVEYS 


On the 6th October the Financial Times proposes to publish a survey on 

Cable & Satellite 
Broadcasting 

With an ever increasing array of television channels on offer to viewers 
via satellite and urban cable networks this survey is both timely and rele¬ 
vant. It will be published in full circulation of the Financial Times with an 
estimated one million readers in 160 countries world-wide. 

For details of advertising rates and an editorial synopsis, please telephone 

AUcfa Andrews 
on 071 873 3565 
or fax 071 873 3062 

f t*m**mn*mm*+ *+++*^A+* *i +* g 

FT SURVEYS 




























FT MANAGED FUNDS SERVICE 


FINAlVClAf# TilVIKS WEEKEND AUGUST 22/AUGUST 33 1W2 

► Current Unit Trust prices are available on FT Cityline. Calls charged at 
and 48p/mlmjle at all other times. To obtain a tree Unit Trust Code Booklet ring t 071 ) ***"* ■ 
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Investment 1 

AmerfeoaMtacy. £164.96 17B.46I 
DolUrSntogiTn . | $197^4 l 
Pacific .I£23066 242091 

First Mexico Income Fund 
FimUcricaMcAagliJ S23 20 i 


, Malaysia Fund (Lahuan) , , Mvjini 

' 1 ■' - ThU^itavetf 

I _ Malaysia Growth Fund , , EjnemC/Mder 

1 NAV Aug 14. . 1 $1135 I I - HoagKofebunvFC 

I . Malaysia Select Fund LU , 

I - «VA.gl4. r £95990 l 1 - t&lw3fe£fi 

Malaysian Smaller Co'i Fd (Cayman) LU TmerFrad .. 

low msai^ri^arjrfT^ - 

? 45 Mnnabort PvhirK Indlhrtlfiiil Frail I *H B-Niwi—cin* 


NAV Aug 14.. I $14.00 I 

Thames Currency Fund LU 

NAV Jul 31 . .1 $1187 I 

Thornton Investment Manauemen 
Eulcm Cmuder .157 43 7^01$! 


GatlwvFd JS28.L5 29 5675[ *0 131 


$3 79 3 979$ U) 
$229* 240870 *0 02 
£3917 4L12S6 *0.13 


► III 148 . 

I- 0 71 0.771. 

5- 1.44 155 [*0 

Ir 0.75 OBOtT 


ffigEr: £ IS . p“|| gSjgLr. f: IX : MBSffeS 

1 105 1 . Ea SSgSiii::. £ 3^ SSom : «!^ F » 

Cto 6 d.E a 9 tog.M Wt- S- 5.71 613*0 01 - Fow=cUI U55 SSfg 

Glctal S trath.- 5- 4.22 4J3 *012 - Fbuactoi DM Traflg 

CrtOtarphApyp .. S- 4.54 4 07 *010 - Cunwcy US* Tradg 

SSSSKES®- ■ t H7 2S - SKSdmt SSS 

Nipoaa ElaM........ Sr 318 3.41 *020 — - ... * . 

Klthmrt Benson Japanese Warrant Fnut raS®*? ware mss. 

UrwAIWtaoraLninlwora 010 JH 4799-1 nitaoitaiRlDM 

Mrarairaiisrra:. .' iSsss 


|G- 0 7«rt0 797| 

► 94 82>J 4914^1 
6- 1021k 1 086]«JS| 0 


«OM lb SSSra 


SatoguM PratfsOa F.. | 
Crown PonfoHoF. .. 
Docrraltc PorifoUvF.. I 




HilllH : m 


IWrtME«rily ... 

S9B04 10 320 -0.(t» 00 IldllWEahlb —. 

523.416 24 548 40 080 1.0 JAMtataElHUr- 

59 IS 9.600 *0162 00 &'£'L&‘M> ! 

SS.49B 8945 *0 022 00 • - 

SUBfcb 11438 *0.12* 00 UjFfW. 

SU)U 17393 -OOU 0 0 USWP ■ - 
59128 9.608 *0 213 0.0 Jkga fefa Tracbtoi 

£14163 14 901 -0 004 00 0K|SraM£ 

slAvII lrjai *ooro o.a uSEwradwriinita--. 

59664 10147 18 Cwnu*8#od... . 

ment Uuupement (CD SSSTSSaS** - ' ' 

£610 6JH| .... 1881 uxltoSV 

£1025 1077b 743 KlSd ' 

E3J2 3.641 ... 385 Si amici Rrara 


"Mwraakritlonrao >52584 26 761 *0011 
Allan StUcflob Fuat 

OMu . . 59 804 10 320 -0.035 

HOMKong. - . .. $23,416 I* 648 *0080 
IrtoMnU ... 59 IS 9.600 40 162 

Korea ... . £8.496 8945 *0 022 

UJlmta .. .. SUB66 11438 *0.12* 

P6»«pun.. . 516 7Q 17393 -0 DU 

Sponarv . $9128 9.608 *0 213 

TWirad.. . 114167 14001 -0004 

SraUEAHAiM S 16.911 17JUL 4OO70 

US Dollar LWaHIty . 59 664 10147 
Cater Allen Investment Manopenent 
GAGIK Ham . [£610 6»| .... 

CAGIHfkFnm £1023 1077b] .-. 

CA Eamir Gram _ . IC3J2 364i ... 

CltQMHk (CD LU 'CltltMdf' 

Short tvwi lo m t n i—l Fuada 

IriKiEAXD20 . ■ 120872 I . ...1 

SSw i ss 

US Em richAag24 516994 -020 

Outb»Aag24 .... I 535916 40J90 

GNMA Bonl Aog24 —|S1S220 15826 *0801 
HVBlAIAogM*.I $93811 413 *387 IDji 

EBC Twit Company (Jmqr) LU 

CBC Mm Tradrtbrary Ptad Lid* , 

Iraraav . - .[515 35 16 037) . 

CltliGil . 1524 70 J4 956I . .I 

Offer prkt Mdudvl 5*» prrihn eftarar 
latnaatHBOl fararai Fund 

Cwbirt U»9 Fraai IVMbO 17 21861 .1 

0*rn iwm lac hrtn 3>a** itUul OurtH 



Credit Cammerda) de France . 

EiBOflmlrCMCtesA. f EcuU.46 | 

EnaSnHrCaiCm8 EaiU.46 I _ 

EraaPRnkva>AM...I Ecu7.94 I ... J 

EurdPnsliaCbBta) — i Uv9.99 I .i 

Credit Lyonais Reuse (Bermuda) LU 
CLP SELECT 
Dlwnfd USS Trade 
DhORfd DM Tradg 
DMnfd FFr Trade 
Obratt IBS MM*n 

FbwBClAl USS Trad* 

FhModai OMTradg 
Cunttcy USSTradg 
Cuntocy DM Trade 
Credit Suisse 
CS Hoagy UH FI U5S.. £170673 1706 U . ... 
CSUtokiMWFaDM. ..|(MUa<0 JSHM .. 

>S?S 

B utaa 

- 


"HAV .... .1 Sit 12 l 
Unibank SA, Frontrunner I (u) 

- Eurooton EouKkd. ... Ed77.25 

- Gtotal floron.. . . DKiUl 62 

- Gtotal Ben*.. DM115 31 

- Sterling FraH . . . U38 17 

Sural an Ian Bond DM119 63 

Ojnhh BomU . DKrlia.71 

SaKWai EsirfUrt. EmlOO 99 

I Unica Financial Services SA Lax 

- DC totesuneaf Dank Ud 

_ UHcabneu Food .. [0*169.73 71.90 _ 

. UmcaEauHyFuadlal..lDU5a37 57091 ... I 

- Wardley NAPT (luxembnum) SA 

- BthaAMfecAirdUV T $10 l«T 1*0 011 


CSMaeylUlFdVM 
CSMrawMwrdEra 
71 cSMaa^MktFdCS 


* S*ffESS?SK,.:l £ 

_ Commercial Union Lnxambonrg SA (u) 

41 Ar 4t la Cart L-1611 010352*0320261 

- CobntnUI IWaa Mrttagi Partfyllg 


- PrttauCUm Mad.. 
Far EOMhffi Oni/7... 

- Amartca* Craifi. 

JaunauOwu .... 

UKErmnh. 

„ _ itxiUaCwift .. . 
2-68 SpuMCwth. 

- DbhehCwlh. 


4 54 CraraaaOrairtli- 


L- 1073 1141 *4 

PiO- 129 137 Hi 

DfH 45221 48109 QHBl 
BFr- B4 89 ... i 
FFr-8406 9.0411 BBS 
om- naw 2.0426 -a tea 

s- i*za i.uuMnul 


_ BEjMbABd 

Lib ^kLL-CTAR Worid Pfallo-Enta FdCu) 5®*“ 

i» iwr? 1 ^.. 1 ^ iggaysi 

u; Uoyds Bank Lanamtantg 

li Sfi 3 rT” m 

90... 78 DuchGalMar B«iai7 ofc 
2?!w : ecJ: 

§JB : BSS3S?n- 

fi ifl : £ 

37 H - SmlfwCa. 5- 

09 one - UKEraUM. E- 

39 ... - HfariaCuony. ► 



- 'WINTERTHUR' ; md Mnnrnt Ca (Laid SA 

WINGtotalhnl Bond.. EpilU.33 | - 

. WlNUaral toil EariLi Ecu83 15 I .. . - 

_ WHStoUllBlMbro*. 5Fr21B35 I . I - 

- World Bond Fund-SICAV hi) , 

- Worm Bars Fuad. .^IS2&7S 28 061 .1 0.71 

In Ad Wvbi»9 AUK Mngt Lraidaa 

- World Trust Fund 

- Sum NAV. . I $9 66 i . I - 


_ Firu Meura UK Aai 12.1 S23 20 I I 

Five Arraws Chile Fund Ltd 

- NAV Aog 18 . I £22.28 I .. I 

Formosa Fund 

NAV Aug 20 NTS16A2 B3 ID» hIh USSbSUl 00 

Formosa Growth Fund Limited. . 

“ NAV.I £9 22 I . . I 

I Frankfurt Trust Imsiment-GmW) 

- FTlnunlns..IDIM1 DS «31l . . 

- FraoLfc EfTcM Fd I0U145H 152S3I ....I 

- Free World Fund. . . 

“ NAV Jul 29 . .. J $7213 1 .1 

The French Prestige Fund 

NAV Aug 14. f S2S07 . . 

J-™ Enhtokm.I FFrU290 I ...I 

Futares Fund Mngmt LU . 

_ Gill Hlpvlnamt. ..Tb.o 13 7 ...I 

,-J Gold IK ... 50 03? .. .1 


_ .. .. . XJTS • 1 - PHimyiooHjacni Fi. 53917 4L1285 *0.13 

Malaysian Smaller Co’i Fd (Cayman) LU (NKrFtad •• £);o.’ J4 3i» *o.m 

ii swTnssrEi - essk ■■ ^ s ^ 

ks Managed Futures Inrtltntloeal Fond Ud Pacific to* Saud £755 793 *oo4 

UUB fra)AmanLldAog7. I $9346 I ...I - POcrtk tab SA DM la). DMZ1.Z3 - <0M| 

- S.!5,.Inftruatlimal FuUres pSrfr^il^AVuDM'ui‘ omiodi - *om 


MINT UmlUiHM.. 
MINT Uraltad-lnc 

- MINT GULH-Srac. Hi 
(BIT GULID-fln 1993 
UNTSULto-larim 
hUfTEHLu-OKlttA. 

UUT$6fU«-dig]f» 

- MIHTGTOPocmCLUA 
MINT STD Pi.Uk Uof . 
MINT Alutuf Cut LU 

" FflUEMINTGUPto 
~ HINT Sp fin Ud I8NP) 

MCA Pacific Lid. 

- AUrauDiiHriMUd 

AiatMlVuirort Cirr Lr* 
Jarai Gbit Flucdi blue 
~ kraiCpiraxabUEjg 

“ AiBmi Gtd Finurti. 


PacKklnWrtsCul.IU.33 - *08 
P3tKN tol Writ DM«l [DM10 01 - «Hi 

JjibUCHNAVAiigZl .1 S9.91 I -0 2*. - 

Nnr Tlgir SbacUan Frad 

FtaltoM.1S9 30 -I *0 05 - 

Malania. . . Js9.Bb - -0 02 - 

ladaanU.. 15596 -I -0011 - 

Tnantsa Talxa FaM , 

EoalltincaaK . . 50880 

Egrai. Grains.I $09*3 I 

Lrartolly - - > Sl®03 I 

Tram Global Investments Limited 
Tnm Gtotal bn Ud.lsm 41 125 Ur 


‘ P° S* GoldADORCIJUra! . lu46 0 fetal II I P - 

tea?is :. V - GT Chile Growth Fond Ud „ 

5Fr2J,S35 I “ I - HAV Aug U.-. J S2985 I . .1 - 

ld-SICAV («i> , GT European Warrant Fd Mnflis (Lux) SA 

T1S2&7S zaoel .I 0.71 GTEuraWrrtOi ( 5581 T -4831 - 


AHUABN.. . . 

- UfeCai ix ta u ) 1996 U 

* Maverick Interaationel Fund 

NAV Aug 18 . . .1 £109 49 


_ Tnm Gtotal tar Ud. 1512141 125 ML . I 

- Tudor BVI Futures Ltd 

- NAV Aog 19 . .T $952287 1-54 391 

• Tudor G-5 LU , 

- HAV Aug 19 . . I 51196 52 I -5.671 

; ^^KT^W^an)! , 

- Tyndall IntermtieiuJ (Bermoda) LU . 
Aai Seoul HU i(4-li 15983 U33T . 1 


- Sum NAV. . I $9 66 I .1 

2 Vamolchl Advanced TechnoltBy, Fund, 

” AoramdlMi..7) $14J4 I . ..I 

- Yamalchl 1992 OMNI Fund SKAV hi) 

. HAV.715988 9 631 7l 


GT MeifMement Pic 
CTd^ltodafep ] $12 08 


Merrill Lynch Asst 
001 tor tofliPtoltoTj 
Prana Rou Punfol to 1 
HbrrUI Lyacb (ftort-Tarr 
Cton A | 

CV»B I 

MtoriH Lynch Uulra* U 


- GT Alla Surlldgtai 
GT Aulrilto Frau 


4Br“.rr..w" 963r*.”f - sdE&m 

GT Berr yJl jiStlytal 

SWITZERLAND (sib recognised) sSSstfUi 

GT Dalkr Fd. (rl.. 

oKJ fffi pffi criSSffl 

autt "ira mn mn . mi or EwcSmUiCain 

BJ.A. Bond Investments AG 6Tira&™Fd(5, 

BBaarapfmacCH63Q1 Zw.SiiHia-laiid 2 U 180 GTHSuBBtai. 

S^SHESS^-TSu SfS^S “ GTfefvfirocatFdlil 

BirtrSf.ScriClB. — I 5Fr- 829.0 BS2.0I. ...I - UTJasOTCSucht. 


*0 09 0.56 ^ 4,4x1 “•’f*"' 

» M SSEfl.” - J i 

« “ 2 IB **Md® tart Mrafraa lparai 

-086 a3 - Cl “ B - ' I 

-0.14 0.01 Merrill Lyndi Guernsey 
- ladla Fd NAV Aug 20. T £ 

*0 05 7.05 6BuCbtaMkH*a(l<..] 5 


"Kirt ,.| 

510 00 I I 

WitWIncaiir Pirttalla 
S9 4B | iri 

59 «f I Ufl 

■rat Biller Partfilta 

10 00 T . . 

10 00. I . .1 


I L 2 90>a 

■OM “T- Wa»CtoMBAV*«l«' £1033 II- OIMFbNd"! I 31080 J ‘"I - 

;“W J - «/ d "T?!SW w , - 

. woriKumitii ^ - 

^ Fd L ■ 

™ i» Eam-umII : - 

- Niwport Imestment MHunement Ltd. _ MANAOCO FUNDS KOTO 

«0.1B - NutNamw 1.T 00985 T ....I - Prim or* j* p«an bila4 allwwiia ladicaUd tad UbM 

-«.b = ■r?«S2?Mff ,l f i -.i - SSKSSbSoSHS 




_UKAf8£Sig 
“ CS Fraac* A/8 FF 
CSEhNnll . 

= ^^.^£6^ 6341 *026. - gjlSS 

: Basaww^fta. - 

I Dean Witter World Wide Invest, Til SA ... 

- N«». J ®* “ •■■■I “ DHtrtSnloA 

- The Draun Fund .Slav . 

- NAVAuglSr:.I 3104 12 I I - ggfenan 


: OTHER OFFSHORE FUNDS 

: PL «*-• « 

- ATSP M ana Bern mt Ltd 

: ( ....i - 

Ahfaust Fund Mngrf (Guernsey) Ltd 


cr GMiui Sraiiicoan 
UT Hong Kong Fd ta). 
ET Nuui Pfdor tal. 
GTtortHrocat Fdlil 
nTJosOTCSuckh. 

GT jAdSnami 

GTjtolKurADnMM 
GTKoraiFIIU ... . 

SS LxUtAoMcaFdhd. 
NnriyiiADiFilUl 
TShhwfrai A China 
CTIilMoFdlri 
GT Tidnotogy Fi 

RRM 

Gala, Currency Fa 


Coslul PimocUh CS12 42 13 05 . . 382 

~ EwoDSnd >12-11 5)3 20 13 ST *882 4 59 

Maury Ui K 2-l> .. 51292 13.58 ... 2.33 

- Uortgiga u) . C518 93 1989 , 961 

- North American *0-11. $11 $8 12 16 *004 

OiMAfl Nl-1) .. . $1319 1386 *086 

_ Trier’LJ-D 51149 1707 -0 32 

- The Vietnam Fund Limited 
Ltoyrt BaiA Fun) Moaram (OaMMylLtd 

“ NAV JuaJO -. . .1 59.99 . ...I - 

‘ Wardley Investment Service Ltd 
_ WbUkTSI AltoTn. 514,97 15 80 -087 088 

_ JOUMH WCTJUll 51 36 1 b6 *0 03 

Altai Warraali. . . WM 1081 -0 12 

Eurnmui Wlnoiill. £4 65 IB -0D4 

- Muiugrif . _ . HlOWm LIO -007 

- PlWAIA GUIUI ThU 51982 -006 

- Child Fud . 31000 . .. 

" Wellington Fd Mmh (Bermuda) LU , 

Irani Growth Fd.. .151341 1489T I 

Weill Faruo U.8..IT Fund 

_ WriNFragofShflil. $1) 54 I *0811 - 


52719] 174 91 
UMl MB* 
$83.40 
106 _ - 
v>u)in us* 


: Esr 


: ^V-Wd^^^ M ^*u { SF AW I PSS 

- CCUBMd. 1 EDI1U91 I *0 mI - OHtrib 


DK20 11 20 71b 
DM1 55 
DM127 U U37M 
DM5 20 

Dw m j “ 

DM5174 543M 


" Gamralll Sector Aiuhnli Partfallo KV 

NAV. 51230 I -ttUl - 

: Asms! i Fund Muagen LU . 

_ OlleFINAVAhfllA 5- 27 821 ...I - 

_ EoragihgMhnAog 14_ s- 20.931 . ..( - 

' UjltrLJshUtoXra 14 . 5- 9.92! . . I - 

I Condor Fd Aog Id.. . 5- 14.441 .( - 

- Gertruil SA 

- SiiWPJl PartfqlW. 


■!SFrl412l 2H 30l 


North Star Fund dmioere (Ca; 

(MM Fuad.DM100 3110 

LowRHkFood. DRiZtOS 2410 

mahPtri Fond.. DM910 292.0 

Baaa Fund.DfelNI D IIQS 

SiCOM Law Huh Ft DKrlVSO I96 0 
Saraad (Mbi Pirfem Fd PM24.0 2250 
MtoMlitl/d .... DM137 0 138 D 

NW FdiClynwii)... OKfUOQ KI D 
iBNPbfFaiturabil.. BKrl320 133.0 
Band Fd iCxynuiil .... nkrldJO 1040 
FdlCoraanj... OldltSD L2fi.S 

EUeHyFd. DtoUdO IMM 

wamird.*»8 129 

0Bl[»aruwUFd. . £142 1.43 

Dollar li«uab Fd. .. 31.14 113 


——-MANAGED FUNDS HOTOl 
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FINANCIAL TIMES WEEK UND AUGUST 22/AUGUST 23 1992 


WORLD STOCK MARKETS 


US MARKETS (3i00 pm? 

Aagwrtaa U$S + er- 

AARCoro . 12% IT 

AMP Inc .53% 

AMRCorp. 56% -% 

ASA .. 36%d +1, 

Abbott Labs.29% -% 

Acme Cleveland 6 % -% 

Advanced Micro 8 b -% 

Amu Ufe. 40 -% 

Affiliated Pubi.u%* -% 

Aflac .32%« -% 

Ahmanson IHF1 .... 15% -4 

UrPrrt&CmDol ... 42% +1* 

Albeno-Cutver B .. 23% -ti 

Albertson's . 39% -% 

Alcan Aluminum... L 8 %* -% 

Aleo Standard .. .. 3444 ,-% 
Alexander & Alex ... 24 
Alex & Baldwin . 22% -% 

Allegheny Power ... 48% +4 

Allied Signal .. 52% 4 -% 

OltfamCsafta ..45% -2% 

Amax .17% -% 

Amdahl Coro. 12 % -% 

Amerada Hen.47% -1% 

Amer Brands.46% -% 

Amer Cnnamld .... 59% -% 

Amer £3 Power .... 33% -% 

Amer Express.21 -4 

Amer Genl C ora .. 49% 
AaerGnHbpOA - 4L%* -% 

Amer Home Pr.7444 -1 

Amer International . 94% -% 

Amer Natl Ins... .'42% -% 

Amer Stores .34% +% 

AmerT&T.42% -% 

Amerlteeb .494 -% 

Ames DeuSuras ...0.54 *0 04 

Ametefc Inc. 15% +% 

Amoco .50% -1% 

Analog Devices. . . . 9% -4 

Anheuser-Busch... 54% -% 

Aon Carp.44% +4 

Apple Computer ... 44%* -4 
Archer Daniels . 24% >4 

Art la.1044 ... 

Armen.4% -4 

Armstrong World . 29% -% 

Asarco.2b%* -1 

Ashland Oil .23%* -4 

Atlantic Richfield . 113% 4 -% 

Auto Data Pro.44 -% 

Autodesk.44% * 2 % 

Arerr Dennison .... 25% -4 

Ametlnc. 27% -% 

Aran Products .... 50%* -4 

BaimcoCorp.7% -4 

Baker Hughes Inc ...22% -% 

Ball Carp.32% -4 

Ball* .5% 

Baltin Gas & El . 23% - 1-4 

Bane One.434 +4 

Bandog. 71% +% 

BankAmtrica. 4344 —4 

Bonk of Boston.. . 21 % -% 

Built of New York .. 41 -1 

Barton Tran N Y 61 -4 

Baxleys pic ADR ... 23% 4 +% 

BamettBanksFlori .-374 -% 

BattleMount Ge* ... 6 % +4 

Bondi & LonP Inc .... 4B% -% 

BaxWlnU . 37% -% 

Betlon Dickinson 78% +14 

Bell Atlantic. 494 

Bell Industries.104 +4 

BellSouth .54% -% 

BetofAHIA.45% -% 

Beneficial Cora*.... 64% -% 

Bethlehem Sled 12 -4 

Beu Labs .514 +4 

Beverly Enterprise 9 
Block & Decker .... 184 -% 

Block IH4R).35% +4 

Boeing.38%nl -4 

Boise Cascade.17% +4 

Borden Iik.27% -4 

BowaUr Inc. 194 

Briggs & Stratton : 43% 

foul Hjtn Sgstt_65% 

Brit Airways ADR . 454 

BP ADR.44%* -% 

Brit Sled ADR .. .104 

Brit Telecom.484 

Broad ine. 20 

Brooklyn Union Un .. 33 

Brown Forman B ... 83% 

Brown Grasp.244 

Brown & Sharpe ... 5% 

Browning Ferris ... 224 

Brunswick.124* -4 

Burlington Nthsi .. 344 ~% 


-1 


3 

:i\ 

-4 

-i 


CBI Inch . 

CBS . 

CMS Energy Corp ... 

CNA Financial. 

CPC International 

CSX. 

CabotCorp . 

Campbell Soup 

Can Pacific. 

Capital Cities ABC.. 
Capital Holdings.. 

Carlisle Cos. 

Carol kuPwr&U... 
Carpenter Tech . .. 

Carter Hawley. 

Caterpillar. 

Cttnei Cam. 

Centerior Energy . 

Cemex Corp. 

Central &SW . 

Gerldian. 

Champion Inti . 

Charm Im Shoppes .. 
Chose Manhattan 

Chemical Big Corp. 

Chevron C«p. 

Chlqulta Brands ... 

Chrls-Oaft . 

Chrysler ...... 

Chubb Corp. 

Cigna Cora. 

Clncln JUIIlacron... 

Citicorp. 

Clark Equipment.. 

Clevld Cliffs. 

Oorox ... 

Coastal Corp . 

Coca Cola . 

Coca Cola Em 
Colgate Palmolive.. 

Columbia Gas. 

Comcast Corp A... 
Commerce Cl Hse... 
Comm Satellite .. 
Commonw Edison. 
Compaq Corns ster . 
Compute r Ass Ini- 
Computer Sciences 

Conaora. 

Cons Edison. 

Cops Frelgfttways ■ 

Coos Alai Gas. 

Com Paper. 

Cons Rail. 

Conti Bank Corp 

Conti Corp. 

Cooper Imh. 


27 s\V 2 \ 


-1% 


1951. 

15% 

894 
49 -% 

624* -1% 
51%* -4 

IV 1 

=ft 

.4144 -4 

474 -% 

304 -4 

lb% -4 

I 

i 


47 % 

294 
154 

n 

32% 

SS 

ii 

51% 

134 

Si 

iS? - -% 

. 11 %. 

554 

.1 ll -% 

iti 3 

23% 


-4 


ffll 

.304* -4 


fiS 


3 


;B14 -14 

.334 
.444 


3 


Augmt 21 


ITSS 



3 


DSC Comiuun . 

DQE . 

DanaCorp . 

Data General. 

Dayton Hudson... 

Deere . 

DdnmRMtAL. _ 

Delta Air Lines .... 

Deluxe Carp. 

Detroit Edison. 

Oral Corp Del 

Dlebold Ine. 

Digital Copims. 

Digital Equipment 
Dillard Dept St. 

Disney (Wall). 

Dole Food inc. 

Dominion Res . 

DondlevIRRMSons . 

Dover Corp . 

Dow Chemicals .... 

Dow Jones -. 

Draw Corp. 

Dresser . 

Dreyfus Carp. 

Duke Power. 

Dun&Bradsueet... 
DuPont. 

EG & G Cotp. 

E-Syi terns. 

Eastern Emprises 
Eastman Kodak ... 

Eaton Cap . 

Edilin Inc. 

Emerson Electric .. 

Engelhard Carp. 

Enron Carp. 

Emerth Corp. 

Entergy Corp. 

Ethyl Corp. 

Exxon . 

FMCCorp . 

FPL Group. 

FeddersCorp. 

Federal Express. .. 
Federal Mogul .. .. 

FedNatUtge. 

Federal Paper Bid ... 
FMdcrest Cannon . 

Flna Ine A. 

FlistBaakSystems.... 

First Chicago . 

First FW Bancorp... 

FTnt Intenteto. 

Flnt Mississippi ... 
First Union Rlty.... 
Fleet Flol Grp — 
Fleetwood Eoterpr... 
Fleming Cos Oklata. .. 
FloridaProgress ... 

Fluor Corp. 

Food UooA. 

Food Lion B. 

Find Motor. 

Foster Wheeler.... 
Freeport McMoran - 
Fw* American Cos .. 

GATXCorp . 

GGCOCorp . 

GTE Corn . 

Gallagher IAJ). 

GaoneU. 

Gap Ine Del. 

B M M M .... . . 

Gen Am Investors. 

Gen Cinema. 

Gen Dynamics. 

Gen Electric. 

Gen Mills. 

Geo Maun. 

Gen Motors E. 

Gen Motors H. 

Gen Public UUIrt. 
Gen Reinsurance. .. 

Gen Signal . 

Genuine Parts. 

Georgia Pae. 

Gerber Products .. 

Gillette. 

Glaxo ADR. 

GoMra West Flnl.... 

Goodrich (BF). 

Goodyear Tire. 

Grace (W&RI. 

Grainger (WW). 

Great All PacTea.... 
Great Western Fid 

Grow Group . 

Grumman Corp. 

Gulf States Utl. 

Halllbartoo. 

Hama (M A). 

Harnlschfeger. 

Harris Corp. 

Banco Corp. 

Kartraax. 

Hasbro. 

Kecla Mining. 

Hefni (HJ>. 

Heinrich & Payne__ 

Hercules. 

Herstey Foods. 

Hewlett Packard ... 

HlltM Hotels. 

Hitachi ADR. 

Home Depot. 

Homestafce. 

Honeywell. 

HwmeKGeo). 

Household loll.... 

Houston Inds. 

Humana. 

IP Tlmbertand. 

fTTCorp. 

Illinois Power. 

Illinois Tool. 

I Cl ADR. 

Imcera Group ... . 

INCO. 

IngersollRand .... 

Inland Steel. 

Intel Corp-- 

Enterpaph. 

Intcruke. 

IBM. 

Inti Flav&Fr. 

Inti Muiuroods.... 

IMJ Paper. 

laterpuWle.. 

InterTAN .. 

James River Va .. 
Jefferson Pilot .... 
Johnson Controls . 

J Aeon & Johnson ... 




-4 


-4 


244 -J 
574 *i 
34%* -H 


ru -m 

li: 


-4 


-4 

+% 


12 % -4 

44% 1-1 
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OSS 


Ken-WcGee. 

KlnSriy-Clarii'.I 
KiM World Prods . 
Knlgm-Rlddcr. .. 
Kroger. 


45% 

314 

374 

25% 

40% 

114 


3 


LSI Logic .5 

Lxgget & Platt - 

Leucadla Natl.43 . 

Lilly (EIU.44%* 

Limited Inc... 21% 

UN Broadcasting.. 63% 

Lincoln Nat —.43 

Litton.454 

Lie Claiborne.34% 

Lockheed Corp.... 47%* 

Loews Corp.1—. 

Lone Star.2.87 

Long Island LHFit... 25% 
Longs Drag Suns ... 344 
Loral Corporation . 37%* 
Lotus Dev Corp •— 17% 
Louisiana Land.... 37% 
Louisiana Pacific.. 434* 

Lowe's Co Inc.18% 

Lubrlral.44 

MA Comm Ine .4.75 

MCI Common .324 

KaeFnoliBirgtt — 10 

Manor Care.20%* 

Man*IIIt Corp.84 

Mapco Ik.5B%* 

Marlon Mureli ... 27% 

Marriott.16 

Hank & McLennan... 79% 
Martin Marietta ...■ 55 % 

Masco Carp.26% 

Massimtual Corp.. 28 

Mattel Ik.22% 

Means Energy. ...6% 

May Dept 51. 59% 

Maytag Corp.14% 

McCxwCellular ...25 

McDermott.20% 

McDonalds.42% 

McDonndl Dooglos . 394 

McGrawHIII.56%* 

McKesson Corp —344 

Mead Carp.M% 

Medtronic.77% 

Mellon Bk.414 

MehrilleCorp.47% 

Mentor Graphics... 7% 
Mercantile Stores . 324 

Mack Inc.50% 

Meredith Corp.254 

Merrill Lynch.49% 

Mesa Ine.9 

Microsoft.69% 

MIIKoaxc -.284 

Mine Safely Appl .. . 43%* 
Minnesota Mine ... 98%* 
Mitchell Energy.... 16% 

Mobil Corp.44% 

Motec Inc.32 

Monarch Maditool ..94* 

Monsanto.54 

Morgan UP) .59% 

Morgan Stanley.... 52 
Marrisoo-Kmiasen 224 

Morton Inti .54 

Motorola Inc.84% 

Multimedia Inc .... 244 
Murphy OH.374* 

Mecca lads ..404 

Nako Chemical.... 33% d 

Nashua Corp.22 

Nations Borne.44% 

Natl City Corp .44% 

Nail lotergroiqi.... 12 
Natl Medical Ent ....144* 
HaUSeoricontneurs .. 10 % 
NaU ServiceInd .... 23% 

NatWest Bank.37%* 

Navistar Int.2 

NBD Bancorp.29% 

Network Systems .. 10% 
NartrogenaCorp 18% 
New England Eke ....374 
NY State El&Gas ...31% 

NY TlmesA.27% 

Newmont Mining . 444* 

Nlog Mohawk.19% 

Nlrarlnc.44% 

NlkeB.704 

NL Industries 74 
Noble Armiales . 17% 

Nordstrom-.284 

Norfolk Southern ..544 
Northeast UUI. ...244 
NUm State Pom .434 

Northrop.254 

NorwestCorp.374 

Novo Inds ADR.93 

NynexCorp.84% 

Occidental Pet.194 

Ogden Corp.19% 

Ohio Casually.43 

Ohio Edison.22% 

OllnCorp.43% 

OmalcamGrom Inc ... 334 

Oneok Inc.lb 

Oracle Systems.17% 

Oryx Energy Co.214* 

Oshkosh 8’gosh A .... 22%* 
Outboard Marine.. 144* 

Overseas Ship.15% 

Owens Corning.33 

PMtf&oap.364 

PNC Financial.484 

PPG Industries.64% 

PSI Hldgs.1B4 

Paccar Ik. 524* 

Paeificorp.ZH4 

Poe Enterprises.18% 

PacGas&E)e«.33 

Pac Telecom.24%* 

PacTelesIs.«% 

Paine Webber. 204 

Pall Core..264 

Paeluwe Eastern.. 17%* 
ParwannCbmim... 41% 

Paricer Drilling.5% 

Parker Hannifin.... 28%* 

Penn Central.194 

PemieylJCI. 66 

Pe<wsyiPwr6U.. .284 

Pnxuoll.51 

People's Energy . . .294 

PepsIco.37% 

Perkin Elmer.30 

Petrie Starts.23% 

Pfiter.814 

Phelps Dodge.47* 

Phfladet Elec.25%* 

Philip Morris.79% 

Phillips Pet.27% 

PIHIIlpt-Van Hsn .. 23%d 
Pkmade West Cap 194 
Pioneer HI Bred .... 25% 

PIU 19 Bowes.344* 

PHtsun..13%* 

Polaroid.31% 

Policy MgLSys W% 

Potlatch Cavp.434* 

Potomac El Pwr ... 27% 
Praxair.164 




+4 


-4 

i 

I 

- 1 % 


+4 


-4 


-4 


21 


OSS +or- 


Premler ladl . 

Price Co. 

Prlmarit Corn.. 

Primer lea.. 

Procter & Gamble .. 
PmausCeshK .... 
Provident Life 8 .. 

PubServEAG. 

PtigM Sound Pner... 

Quaker Oats_ 

Dunn CKO . 

Quantem Own leal 

RJR Nabisco .... 
Ralston Purina . 
Risk Orgno ADR... 

RaychemCorp. 

Raytheon. 

Reebok Inti. 

RrynOJOi A (bjoA ... 
Reynolds Metari ... 

Rite Aid Corp. 

Roadway Service. 

Rochester Gos&El 

Rockwell loti . . .. 
Rohm & Haas 
Rohr Industries ... 

Rollins Hie. 

Routt. 

Rowan. 

RoyaJ Dutch. 

Rubbermaid. 

RufldK* . 

Russell Corp. 

Ryder System . 

RymerCo . 

SPSTrctaology .... 

Safeco Corp. 

Safety-Kleen. 

St Paul's Cos . 

Salomon Ine. 

SanDIewGaddiEI ... 
Santa FeS Pac .— 

Sara Lee Cotp. 

Scccorp. 

Sobering Plough ... 

Schlumberger. 

Scientific Atlanta . 

Scott Paper. 

Scripps-Howard ... 

SeaConuinera. 

Seagate Tech. 

Seagram. 

Sealed Power . 

Sears Roebuck. 

SeqnaA .—. 

Service Corp Hit - • 
Service Master .... 
Shared Medical .... 
Shell Trans. 

Shrrwtn Williams . 

Sawney's Ik. 

Sigma Aldrich. 

Skyline Corp. 

Smith Inti. 

Solid Ine BctunA. - 
SxKHwBcte&|Uts .. 
Snap-On-Tooh. ... 

Sonat . 

SonocoProducts ... 

Sony Carp ADR. 

Southdown. 

Southern Co. 

Sod* Hew E* Tel... 
Southwest Airlines... 
Southwestern Bell .. 

Spring Inds. 

Sprint Corp. 

Stood Brads PaMt.. 
Standard Products ... 

Stanley Works. 

Storage Technol.... 
Stratus Computer.. 

Sun Company. 

Sundstrand. 

Sun Microsystems . 
Sunshine Mining .. 

Suntnct. 

Supervalu. 

SyffiexGorp. 

Sysco Cora. 

TJX Cos Ik. 

TRW Ik. 

TaiMsrands. 

Tandem Computers .. 

Tandy Corp. 

Tektronix. 

Telecom Corp. 

Triedyoe. 

TehnexAOR . 

Temple Inland. 

Teaneco . 

Tesara Pet. 

Texaco. 

Texas Instruments. 

Texas Utilities. 

Textron. 

nilokol. 

Thomas* Betts.... 

Tidewater. 

Time Warner... . 
Tlmes-Mirror —... 

Timken . 

Torchmark. 

Tosco Cora. 

Total Pet N Am. 

ToysRIK". 

Trafsamffka . 

Trawsco Enogy. 

Travelers Corp. 

Tribune. 

Tri ComJtiemal.. 

TrloHr Inc Del . 

TRI N OVA Corp. 

Triton Energy. 

Tyco Labs... 

Tyler.■ 

Tyson Foods. 

UAL Corp. 

USGCora. 1 

USTlK.. . 

USX Marathon. 

USX-US Steel. 

Unilever NV. 

Union Comp. 

Unioa Carbide. 

Union Electric. 

Union Pacific. 

Unisys Cora. 

USAIRGroup . ... 

USF&G Corp . 

US Home. 

US Ufe. 

US Shoe. 

US Surgical. 

US Trust. 

US West. 

United Technology . 

Unocal Corp. 

Uplobn. 

VFI 
Valero! 

Varian Associates. 

Varity Coro —. 

Vomado. 

Vulcan Materials.. 


3 


B- 


+4 


19% 

54% 


+4 


-% 


-4 


i 


+0.13 


i 
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Aufost 21 

USS 

♦ or- 

Walgreen . 

38 %* 

-% 

Wal-Mart Stores 

58 

-Ip_. 

Wang Lain B . 

0.38 

+0.00 

Wanw-Unfflm 

66% 

-% 

WasaitttGaslIgK. 


+% 

Washtagt Post B. 

223 

+3 

Waste Mgoatlm. 

33% 

-% 

Waiklnw^Jotinson 

9% 


Wert Market*. 

25% A 

-% 

WtHconw AOR... 

15% 

+% 

Writs Fargo 

69% 


Wendy's Inu .... 

11% 

-% 

West N America.. 

3.62 


Western Pubi. 

18% 


WesUnufiome El . 

16% 

-% 

Wesnaco. 

35% 

+% 

Weyerhaeuser. 

31% 

+% 

Whirlpool. 

37% 

-% 

Whitman. 

12% 


Willamette Ind.... 

34% 

-u 

Williams Cos. 

33% 


Wins Dixie Stares . 

49%* 

+% 

Wnconsrt Elec Pwr 

27% 


WooJwortfi. 

29% 

-% 

Worthington Ind .. 

23% 

-% 

Wrtgtey {Wm) Jr... 

93 

*2 

X0OX. 

74% 

-% 

VeUawFirigUSyn 

25% 

-% 

Zenith Electronics 

6% 

-% 

Zero Co. 

«% 

-% 

[CANADA (3:00 pm) | 

| August 21 

Can. S 

+ ur- | 


AbltRii. 

Agnlco Eagle. 

Air Canada . 

Alberta Energy ... 
Alberta Not Gad . 
Alcan Aluminum .. 
Aoter Barrick Res 

BCE IK. 

Bank of Montreal . 
Bank Nova Scotia... 

Bomtordlre B . 

Bow Valley.. 

BP Canada Ret.... 

Bramalcj . 

SrascanA. 

Breakwater Res ... 
Brit CohunbU T* .. 

Bnmcor Ik.. 

CAE Ind. 

CT Financial .... 
Cambior. .. 
Cambridge ShopC... 

Cameco.. 

Con imp Bank. 

Can Occidental.... 
Con Pacific 
Can Tire A... . 

Con Utilities A.. 

ConFor . 

Central Capital..... 
ClnenlevOdeon ... 

Cam Inca. 

Consumers Pack... 

Coscan Dev. 

CrownX-- 

DaibonMInesA . 

Dofasco. 

Dominion Textile.. 

DamUr. 

Da Pont Can A ... 
Echo Boy Mines.. 

Euko. 

FPI Ltd. 

Four Scan Hotels... 

Galactic Res. 

Gendls Inds A. 

Golf Canada Res.... 
Hawker SIM Con 
Kettleil Bancorp ... 

Hoillnger toe. 

Horsham Corp. 

Hudson’s Bay Co .. 

Imasco. 

Imperial Oil .. 

toco. 

Int Murex Tech 
Interprov Pipe 

Jannock . 

KeiHUdhon Mines 

Um^liierab"'." 
LaldlawTransA.. 
La Id law Trans B .. 

Laurent Lin. 

Lawson Mardon A... 
Lob law Comp .. . 
Maclean Hunter ... 
Macmillan Bloedel. 

Magna ImlA. 

Maple Leaf Fds 
Maritime T graph 
Meuil Mining ... 
Mhnwn.. 

MiUH Corp. 

MalsonCosA .... 

Moore Corp. 

Natl Bk Canada . .. 
Natl Sea Products. 

Noma Ind A. 

Noranda Mines .... 
NorcenEn ergy. - 
Norttarn Wcrom 

Nova. 

Nowsco Weil Sere 
NumacOII&Gas.... 

Oshawa A. 

PWACorp 

Pagurian A. 

PaaCanPet . 

Placer Dome. 

Power Coro. 

ReedSie*Muse ... 

Repap Ent. 

RtoAtoom .. 
Royal Bnk Cauda 
Royal Trust 
St UwRfCfConA ... 
Sceptre Res 
ScottsHosp . 

ieanCanadainc ... 
Shell Canada A 
SHLSyslemhotBe. 

Southom. 

Spar Aerospace 

Stesco A . 

Teck CorpB. 

Thomson Corp. 

Toiwito Dom Bk... 

Total Pet N An. 

Transofta. 

Trans Can Pipe. 

Trinnac. 

TrizeeA . 

United Dominion .. 

Unlra. 

Westcoast Energy 
Weston (George' ... 


144 

.54 

.430 
. 15% 

■ 134 
. 224* 
. 33% 
.45% 
46% 
.23% 
.14% 
.114 
..12% 

. 108 
.18 
044 
21% 

. 204 

19% 

.1* 

.164 

. 214 * 
26 

. 0.14 
240 

.P& 

.5% 

290 

.025 

U% 

I? 1 * 

.41 

74 

. Vto 

■sa 

19 

.. 4.90 
24% 

. 14* 

. 114* 
91 


-030 

i 

% 

-0.04 

+4 

-0.01 

+% 

+4 


I 

-4 

-4 


& 

35? 

444 

.32% 

.10% 

»4* 

16* 

. 294 

:» 

3 

;r 

. 20 % 

13% 

. 164 
.2.18 

1) 5 

20% 

.41% 

84 

. 7% 
4.95 
21 %* 
2.82 

4 30d 
26 
124 
16 
17% 
8^ 

28 

3 35 

0.42 

.14 

34% 

ar 

164 

3.80 

204 

14* 

18% 

8% 

144 

5% 

h l " 


+4 

+4 


+% 

+% 


~4 

+% 


3 

-4 

-4 

+4 

4*02 

3 

3 


-0 08 
-0.05 


-% 

-4 


a 

-4 

+0.01 

-4 

a 

+4 

-0.05 

3 

3 

-4' 


INDICES 


NEW YORK 


Aug Aug Aug Aug 


DOW JONES Aug 
20 

Aug 

19 

Aug 

18 

Aug 

T7 

1 _ m. _ 1 

1 Since compilation 

HIGH 

LOW 

HIGH 

LOW 

alnluitrlah 

3304.89 3307 06 3329.48 3324 891 

34021 

3172.41 

341321 

4122 






(1/61 

am 

(1/6/925 

(2/7/32) 

Home Bonds 

102.42 

10235 

102.47 

ID2J3 

10247 

98.41 

102.47 

54.99 






llWffl 

(20/3) 

msm 

U/10/8U 


1256 52 1256.05 1267.63 127242 

1467 68 

124406 

153201 

1232 






am 

03/8) 

(5/9/891 

ffl/7/32) 

UtIRtifi 

220-14 

22021 

22021 

21889 

Z2SJ59 

200 74 

236.23 

1050 






am 

18/41 

(2/1/90 

0/4/32) 


STANDARD AND POOR'S 


ado's High 312624 034758) Low 3285.71 (3302.46) 


Cmtositet 

41626 

41&19 

42134 

+37 74 

425.09 

39430 

42509 

4.40 





0/81 

(B/41 

CH8I9ZS 

d/6/32) 


49L26 

49138 

494 J7 

493.56 

49931 

470.91 

499 51 

362 






aw 

(8/4) 

aims 

(21/6/32) 

FbuncUl 

35 46 

35 45 

3618 

3633 

36.6b 

3240 

3666 

864 






0/8) 

<m 

0/8/92) 

(1/10/74) 

Conmile 

230M 

23041 

23190 

23L60 

23366' 

217.92 

23366 

446 






0/8) 

18/4) 

ams 

(25/4/42) 

Amev MkL Vaiir" 

385 87 

385.89 

38681 

38694 

418.99 

374.04 

418.99 

29J1 






02/2) 

(26/6) 

(12/2/927 

19/12/72) 

NAS9A0 Conposiu 

567.66 

567.61 

570.87 

572.47 

644 92 

547.84 

644.92 

54 87 





02/2) 

06/6) 

(12/2/921 

01/10/72) 


Dow Industrial Dhr YKM 

Aug 14 

Aug 7 

Jul 31 

year ago [approx.) 

3.11 

312 

307 

308 


Aug 19 

Aug 12 

Aug 5 

year ago (approx.) 

SAP Industrial dh yWd 

262 

2.62 

259 

270 

5 i P Infl. P/E ratio 

29 06 

29 00 

29 J4 

2131 


NEW YORK ACTIVE STOCKS 


Thursday 


Stocks Closing Change 
traded price on day 


TRADING ACTIVITY 

t vmume Millions 

Aug 20 Aug IB Aug 18 


CHiecro 
Bristol Myers 
Triefiwos 
Hawsur 
R7R NaBrses 
Gen Motors 
Chemical Bask 
NotlOicBaak 
Glare 

BaakAmerfca 


3,965000 17% 

3.590.600 66% 

3.191,000 45% 

2.494,100 1% 

2J50000 8% 

2.176.400 35% 

1.061.000 33% 

1,814.000 45 

1741.200 28 

1.730.000 43% 


+ % 
- 2% 
- % 
- % 
- % 

- 4 
+ % 

- % 
♦ % 
+ % 


HswYortSE 

Amer 

NASDAQ 

LB3J40 
14831 
155 495 

186.710 

22141 

156143 

167 680 
13.451 
140342 

NYSE 

torn Tiadtd 

ZJZ3 

2326 

2JM 

Rte 

755 

591 

921 

Fans 

•MS 

L137 

793 

UcsSaageJ 

623 

598 

646 

Be* Highs 

60 

60 

89 

Re* tons 

37 

Z7 

33 


CANADA 

TORONTO 

Aug 

Aug 

Aug 

Aug _ 

1992 



a 

19 

18 

17 

HIGH 

LOW 

Uriah & Miner*! 
Camccirte 

300190 
3403 66 

290184 
3385-52 

2990 72 
3377 30 

3007.99 
3379 78 

323&87U6/U 
366600 OWL 

282B26 (8/4) 
3318.10 OJ/W 

MONTREAL PWltOllfl 

179327 

L77891 

177156 

1760.96 

M37 59U6/U 

172704 18/4) 


Toronto Composite and Metals-1000 Toronto Indices based 1973and Montreal Portfolio4/17 
..il. plus Utilities, Financial and Transpunation.fe) Closed. ( 11 J 



21 

20 

10 

10 

HIGH 

LOW 

AUSTRALIA 

AB OriHunet 0/1/8Q) 

AD Wring 0/1/80) 

15513 
674 1 

15536 

6709 

1561-6 

6733 

15650 

6732 

1604 50 (22/5) 
72600 0/7) 

154530 19/C 
66030 0/1) 

AUSTRIA 

CnA AkWi rxmso 

Traded lata 17/1/91) 

31455 

75185 

31285 

745.70 

3C86a 

73210 

30737 

72732 

#5857124/2) 
109943124/3 

29L41 <13/8 
682% 113/81 

HHTiBW 

Ba»a/ij9u 

111342 

1302.99 

109872 

119274 

12&40Q/6J 

1090261)3/0 

OEMUUUC 

Cepskwa SE 0/1/83 

288.48 

28197 

29283 

29609 

36529 <15/1) 

3848 01® 

PMLUtP 

HEX GMM28/I2m) 

610.2 

6343 

6437 

6503 

93599(2#® 

6103121/8) 

FRAMCe 

CK hard 01/12/82) 

CM 40 (31/12/07) 

4n.73 
1744 18 

478.02 
172418 

4765J 

173421 

47715 
1716 72 

55593 (12/51 
377.49(11/5) 

47249114® 
172236(13® 

GERMANY 

FAZ Abta OI/12/S8) 
leaner ±K 0/12/53) 

DM 00/12/87) 

59506 

169020 

152002 

602.40 

170240 

151306 

606J8 
17139 
1524 72 

60658 

17144 

153322 

72526 WS 
■34300 (25/5) 
101157125/51 

548.06(21/8) 
169020 <2W8) 
1513 06(20® 

HONG KONO 

Hw5mB*tai/7]M) 

550939 

50161 

562044 

567516 

616253 116/7) 

4301 78 S/U 

m ELAND 

GEQ Owns (4/1/88) 

124677 

125061 

124565 

124546 

146957 U7® 

123025112® 

ITALY 

Bud Cm CUI. (1973 

UIB Gewni (2/1/923 

40612 

797J 

40490 

7950 

40118 

7830 

400 77 
7870 

55159 '6® 
1086 CO (5® 

393 70(14® 

773 00(14® 

JAPAN 

Utn (16/5/49) 
bta« SE (Tata) Wl/HD 

2* SMkw <4/1/681 

1621688 
1251.70 
159213 

15267 76 
1163 77 
1533 81 

1465074 
1117 12 
150277 

14309.41 

110250 

151546 

238OL10 't/I) 
1763 43 16 /U 
245985(6/1) 

143094108® 
110250 08® 
150277(19® 

KMAVSA 

IG5E CMpttU H/4/8W 

56766 

56421 

56001 

55b 24 

619C6C0® 

546.63114(1} 

NEIHCRUUIDS 

OS IU 19631 

BBS All Sto IE* 1989 

2076 

1964 

2S61 
1954 

2865 

195.7 

2859 
195 2 

314 90(9/6) 
21550 <26/9 

27400 901 
19240 901 

NORWAY 

Oita SE (tot) (2(1/83 

57491 

57624 

57)797 

bl2J» 

772 74 HA5I 

574 91 Ql® 

PWLWINES 

Hanfla Dxra Q/1/8S 

147512 

149057 

1317 St 

152360 

158043 01/6) 

1083 SI U7® 

BWOAPOJI8 

SES AS-Sasrext G/4/7S 

36303 

1575) 

354 15 

354 93 

416 99 (21/1) 

15415 (19/8) 

SOUTH APnCA 

JXGaHOafltlB 

JSE rtdastrul (28/9/70 

93004 

407606 

9380 

403L0 

9580 

40090 

9(20 

39830 

1327MWU 
#689 GO HA) 

93000(21.® 

3973 DO 114® 

SOUTH KOREA** 

Karra Coup Ex. <4/1/801 

45907 

467 70 

479IH 

46495 

69148(8® 

45907121® 

SPAM 

BbMSEOttU/89 

21034 

20869 

MB 27 

33.66 

26651 88/2) 

20549113® 

SWEDEN 

AHanurkta En. 0/2/371 

78LOO 

79L10 

79740 

80830 

1014 SO ilI/S 

78180 01® 

SWITZERLAND 
MeBriU 01/12/58) 
SBC Ceml (1/4187) 

8250 

6167 

8202 

®B9 

618.7 

BE 3 
6228 

88340(11/5) 

68230111/5) 

748 50 ®Il 
60L10 <8lll 

TAIWAN** 

•MgH* PrkvOO/WbU 

386622 

3733 06 

373193 

377291 

539L63130/1) 

373306(20® 

THAILAND 

Bmt SET (30/4/75 

76120 

728.40 

15772 

74903 

6323917/4) 

66784 H9/5J 

WORLD 

M3. CaptUI bdJ {1/1/7DB (S 

4940* 

4»5 

4811 

4816 

542 ID 17/1) 

467J0 9MI 

Eara Tao-UO (26/6/901 

SHTl 

819.79 

82230 

82244 

47655 <25/51 

818 OS (13® 


83 r Excluding bonds t Industrial, 
Unatallaoie 


“Sitwtay Amur 15- Taiwan Wdgfcusl Price; «ZbJ8. Keren Ceres £x W 

f, SdUea UoftkW rerakuUllM ’CricaLiUd at 15 DO GMT 

Base valxes * *1 bxSres we 100 doc Aasria Traded. BEL2D. HEX Gen MI9 tor Euro Ttt'lOO.JSEO Owr*l 

aod (MX- L000. JSE Gold -256 7. JSE 2b baJxu/uh - 264 3xnf Axstrxlia AO Ordinary w* Mitung-500. tel 

OoseiL ltd Unavailable. 


AUSTRIA 


FRANCE Uwrtfrtued) 


GERMANY friintliwed) 


August 21 


5th 


Austrian Airlines. 

CredhansUlt Pf... 

EA General . 

EVN. 

JusHbutulouer.. 

OeSfirT. 

Pwkmner Ament. 
Radex Hcraklllh .. 
Reiniiwhaus Snae . 
Stqrr Daimler . .. 
VeiucherMagnesit 
Vertnind (Brt A .... 

Wlenevberger. 

Z-Laenderbank ... 



BELCTUM/LUXEMBOURG 
August 21 Fre. + or - 

AG Group .1,766 +45 

Aroed . 3,440 +35 

88L. 3.300 -115 

Bank Inti a Lux 11,500 .... 
BanqGen L» Pu ... 11.600 .... 

Barco .U00 +4 

Bekoert .lb.800 ... 

CBRPment.8.450 +220 

CMB.2,000 +70 

Cobepa.4.620 -60 

CodrerlllPrlv .143 +1 

Colniyt. 4.550 +40 

Oeltulre Fre Uao . 1.545 -ID 
Electron* . . . 4.820 +140 

EiecuabelAFVl ...4.695 +100 

Electraflna ACT.... 2.230 +55 

GBL. 2.735 +5 

GBLAFV1.2.730 -20 

GIB Group .1.402 +S 

GIB Group AFV. 1.340 +6 

Gechem.290 +5 

Geoerale Banque ... 6.560 -50 

Goi Baregse AFV1 ...6.470 +40 

Gevoart. 6.280 -20 

Gioverbel. 3,700 +90 

KredMbank.4.665 +B5 

Xredletbaok AFV .. 4,5*5 +25 

Pan Holding Lux , . 12,100 .... 

Petroftaa.9,490 +140 

Powerflu. 2.130 +30 

Power! In AFV.2.060 +33 

RoyaleBetoe.3,780 +100 

RjyaleBetoetfVI—3.500 +5 

SocGen Beige.2.000 +60 

Soc Gen Beige AFV _ 1,895 .... 

Sofina .-.10,175 +25 

Solver.12.100 -50 

TeMOnderkJ .6.140 +40 

TVacuM.7^00 +20 

TractebelAFVL ..7^60 .... 

UCB.20,975 +150 

UnlooMInlcre.2.d35 -6 


August 21 


Kr 


35? 

226 

274J1 


BaWcaHokflngReg . 

Bikuben . 

CorbbergA. .. 

D/S 1912 A.81,500 

Danisco . ba t 50 

DraOamkeBank .... 233.50 

East Asiatic.100 

FLS Ind B .570 

Great Nordic_299 

Hofiria HldgsA.... 109 
Hafnla HldgsB.... 81.70 

ESS Inti Sot B .940 

Jyifce Bank Reg ...250 
Lauriizen UIB.... 1.765 

NKTA/S.216 

Nova Nurd B .SIS 

Sophus Berend B... 1.910 

Saperfoi.330 

710 


-40 

-0.69 
-1.500 
+11.50 
+4 50 
-5 
-5 
-12 


+5 

-10 

+5 

-6" 

+10 

+10 


Unidanmort A. _ 

.. 224.87 

-2.13 

FINLAND 

August 21 

Nka 

♦ or- 

Amer. 

.69 

-4 

Ctrl tor. 

.52 

-1 

EnsoR. 

. 13.20 

-0J0 

Hufttanuki I Free. 

115 

-2 

KOP.- 

6.50 

-0.30 

Kora 8 Free. 

.363 

-22 

Kymmene. 

.58 

-3 

Metra B Free . 

.53 

-3 

Nokia PreT Free. 

96 

-2 

Pohlola B Free . 

. 24 


Repold (Free) .... 

. 28.50 

-2.50 

Stock uu nil B .. . 

.117 


TampeliaFree... 

. 9 


Uoitos BbCFree... 

.4 

-6.20 


FRANCE 


August 21 


Fra. 


AGF . 

Accor. 

AlrUquMe. 

Alcatel Ahihom 
Auxll Entrepr .. 

Asa. 

SIC. 

BSN. 

BNP Cert ln».... 

Bjnc-lin? Cle . 

Bongrain. 

CanaH-. 

Cap Gemini S .. 


.395 
604 
. 788 
628 
590 
. 766 
776 
. 965v 
. 334 90 
309.10 
. 3.080 
535 
.951 
1.236 
195 


+3 

+15 

+6 

+25 
-1 
+15 
+4 90 
-7 50 
+27 
-2 
+9 
+20 
+4 


21 


Fit. 


CarruudiMMibo*. 

Carrefour . 

Casino . 

Cetelem. 

Chargctrra. 

CM Medlterranxx.. 

Coglfl. 

Coparex . 

CCF . 

CrFmcFrance .... 

CredLyoniCD. 

Credit Natlonole.. 

Daaurt. 

Docks dc France 
Doilf u Mleq Cle.. 

EOF . 

EauxCteGcnt .... 
EcCO.......... ....... 

Elf Aquitaine. 

Of Attitude Gens... 

Elf Swofl . 

Erfdania B-Say . 
E> Mania B-Soy O 

Esdltoriot . 

Etex. 

Emxfranee. 

Euro RSCS . 

> .1 Ohner .. .. 

Flnextei . 

Fooc Lwmnahe. 
FromCetAvr . ... 
GTM-Entrepose.... 

Gal. Lafoyeue . 

Gaumont ISk N).. 
Geoghysknre . 

Havas... 

I metal. 

Imm de France. 

Immobanqoe ...... 

Immob PBenlx. 

Unerhall. 

Intvnechnlqire ... 

LVMH. 

LafargeCoppte ■ ... 

L'Ortal . 

Legrand . 

Legrts . 

lynx Em Dome* . 

Matra . 

Meriln-Cerln . 

Mlchetin B. 

Moulinex. 

Navigation Mixte . 

Noni Est. 

Orsan .. 

Paribas . .... 

Paris Rrosxnnpce.. 

Pernod Rlcard_ 

Peugeot . 

Pinautt . 

Poltct... . 

Priritemps IAu>. 

Promodes. 

Radiotechn .. 

Redout*. 

RhonePoMncCts... 
Rousset-Uclaf... . 
5ILIC 


Saint Gohalu.. . 

Saint Louis__ 

Schneider. 

SebSA. 

Seflmeg. 

Slmco. . 

Skis Rossignol. 

Sac Gavrjkdr Fr. 

Sommer-Ailiben. 
SpleBatigoolles.. 
Suet<Fin de) .... 

Talttlnger. 

Thomson CS F. 

TotalB . 

UAP. 

UFB Locaball ..... 

UnlbJl!. 

Union Immob Fr . 

Valeo. 

Vallourec. 

Worms Cle. 


. 180 
. 2.489 
139 
712 
1.139 
. 447 
.283 
640 
169 
. 745 
. 800 
.840 
. 3.200 
403 
322 
840 

%F 

. 316.20 
225 
997 
599 
468 
383 
1.775 
1.223 
564 
7350 
96 10 
583 

Iff* 

2.041 

460 

692 

116 

485 

321 

732 

585 

109.20 
386 
661 
3.740 
308 50 
950 

iff 5 

188.50 

450 

195.20 
120 
849 
118.10 
164 

308.20 
227 
409 50 
615 
350 
480 
699 
610 
400 
5.780 
541 
404.90 
547 
1.994 
535 
1.157 
5& 
2.110 
382 
371 
620 
491 

HP 

23190 

2.150 

123 JO 

210.70 

374 

232 

382 

395.20 
710 
132 
248 40 


+4.30 

-6 

+39 

+1 

+Z5 

+4.30 

—7 
+15 
-44 
+1 
-3 
+10 
+19 
-5 

+3.40 

+9 

+35 

-8 

+OJ20 

-a 

-5 

-19 

+8 

- 2.10 


+15 

-9 

-17 


+5 

+6 

+2 

+10 

-1.80 

+1 

+io 
+3 
+16 
+10 
+1.90 
+14 
+4 50 

-ilso 

-190 

+9 

-0.70 

+6 20 
-2.70 
+450 
-1 


440 

-3 

- 0.10 

+2 

-5 

+13 

+56 

-5" 

+1 

+5 

+2 

+7.50 

+10 

+7.50 

+5.20 

425 

+3J0 

-180 


-3 

-0.70 

-5 

-l 

-5.10 


GERMANY 

1 taigas.2.780 

Ltoyd Adriatic _.9J85 
Maguetl MareiH... 639 

August 21 Bm. + or - 

AEG . 165 80 +0 JO 

AG Ind & Verb.525 -10 

AodienMchUieg)... 700 -20 

Montedison .1.145 

Olivetti.2J58 

Pirelli & Co.3.855 

Altana Ind.- 363 -7 

Asfca .713 -14.50 

Asko Prf .400 -20 

RAS.14.450 

Rlnoscente (Lol..4,195 
SASIB.4.090 

BASF.Z1U.20 +1.50 

Bademrerk .264.50 .... 

Bayer. 263.60 +1JO 

SIP.. 1,081 

Saffa A.5,220 

Baye<*-Hypa.373.90 +6.40 

BMWIBr).518.20 -3.80 


SMI Spa.8J300 

Beiersdorf.'I 650 

SMt. fro 

SnU BPD.869 


BtrHner Kraft.121 +0.50 

BHFBonk.392 

Bllf.ft Berger.784 -5 

Colon la Kooiera ... 670 -10 

CahaUKonaraPf .426 -9 

Commerzbank .... 223 +2.50 

CanUnemal AG .. _ 241.50 -0.50 
DLW .449 -6 


Dalmta—Beiu.605.50 

Deckel IFr) . ..75 

Degtma .324 

Deutsche Babcock . 136 

Deutsche Bonk.616 

DUIen-Werke .116 


-1 

+4.50 
+3.50 
+1 70 
-550 


Axgest 21 


■ Dm. 


+ «- 


Douglas Hidg. 


Dresdner Bk. 


Cerrasbetmer . 

GoMsdwiMimt*.. 

Hamburg Eton. 

HapegUayd . 

HeftribZem _ 

HernS.::::::::::: 

KocbUef. 

Koech*.. 

HolamonaPh. 

Hunan. 

IKB Deutsche tad. . 
Industria Wtrkv.... 

Kali & Sale. 

Kaistadt -. 

Kaufhof.. 

KHD .. 

Ktockner Werke „ . 

Lohmrew. 

Leiftwn. 

Unde—. 

Unotype-Hell. 

Lufthansa. 

Lufthansa n/VPrf.... 

MAN. 

MANPref.. 

MannsinMaa. 

Maunbeim Vcn .... 

Mercedes Hid. 

Metallaesetfsdiaft 

Mamdi wkI (Beg) _ 

PWA. 

Philips Komraun... 
Port**. 


Rhetoeltktra.. 

Rhrtomecall Berlin .. 
Rfwtcaneull Ptf.... 

Rfain West El. 

RheinWWEJPr! 

Rosenthal. 

Schertng...-. 

SchmaJbad) Lxboa . 

Siemens. 

Sp r l gwr^Axet Rg.... 

Thy wen... 

Varta. 

Veba.. 

VEW.. 

Verein-West . 


VolkswammPrf ... 

Wefla Pri7_. 

Zanders Fetopap.. 


485 

3* 

4&5Q 
274JO 
865 
177 
430 
840 
590 
241* 
906 
239.70 
82S 
160 
234 
260 

118.50 
569 
446 
UD 
as .ao 

590 

414 

727 

34980 

9850 

8650 

ZS2 

225 

231.50 
720* 
459 
315 

f^ 5 

33550 

501 

333.80 
900 
260 
204 

373.80 
309JO 

248.80 
704 
345 
595 20 
■565 
500 
198 50 
324 
358 
215 
300 

342.50 
327 
278 
640 
220 


+3 

+1 

+250 

+1 

-8J0 

+0.50 


+a 

+10 

+3 

% 

+1.70 

—1 

-0.50 

-2-50 

+4 

-6 

+J 

-0 70 
+10 
-6 
+2 

-5.20 

-1 

+050 

-1 

-l 

+450 

*2 

- 0.20 

-15 

-6 

-450 

-1 

- 0.20 

-10 

-1 

+1 

+2.80 

+350 

+2 

-10 

+ 2.20 

+5 

+z" 

+3 

+0.30 

4“ 

+0.60 

+150 

+5 

+0.50 


ITALY 


Augrot 21 


Lire 


+ «r - 


Banca Comm __2525 +26 

Banco Naz Agrlc ... 4,420 -160 

BancadeRoma.... 1,780 +30 

Banco Uwiono.3.935 +85 

BasugHRBS .... 92 

Benetton..11.383 -15 

BurgolCartlerei ...3,885 +35 

OR.1^20 

CoffaroSpa ..417 +12 

Cementlr.1,385 +5 


dnhotel. 

Coflde Fin. 

Credlco lullauo .. 

Daniel I &C. 

EnlChem. 

Ferruzzi Fin . 

FlalPrlw. 

Flat.... 

Fltfis .. 


. 1.160 -18 
. 1.860 .... 

. 1.357 +17 
, 7,170 +170 

. U20 -10 
. L220 +20 

. 2J80 +10 
. 4.235 +45 

. 2925 +85 


Flnani Agrolnd.6.750 

FondlariaSpa.22,650 -250 

Gsnloa...8% +10 

Generali Assizor.... 26,900 +200 

Gllardtol.2.440 -16 

IFJ Prir..9.231 +86 

lulcable.4.210 ... 


5TET.L643 +12 

Toro Asslcur. 17,000 ... 

Tosl Franco.18.199 -101 

linlcem.6,TOO +400 


HETHERLANOS 


Augast 21 


FIs. 


+ nr - 


ABltanMtteg_4650 . 

ACFHMOrp «ns .....34.50 +2.70- 

AEGON.. 60.70 +0.10 

Ahold.78 90 +0.10 

AKZO.147.10 +1 


NETHERLANDS _ 

Aogret 21 Fh, 

AMEY Dep Reel.... 54.80 
BshtMiltoitoa.. 43.70 
BOTwdJWClDpfes... 54 
BBdBnttTadM-39.20 

CSMDeoRea.98.90 

DAF.-.17.90 

D5M...102.60 

Derdtsche Petr.134.70 

Etsevler Dtp Rees .. 108 
Fokker Dep Rem ...19.40 

Gaauna..105 

Gist Brae Dep Rect.... 3350 

Hetoekeu.. 175.20 

Hollnd Beum.. 197.90 

Huegmen Dep fires.. 37.50 
HtiMir Douglas ... 45 

IHCCaliand^.._77.10 

MRea*D*RtS.45.90 

inlMueiltt_58 30 

KLM__25.60* 

KNP.38.70 

Kd*F*d«Md DpRcs._ 37.90 

NUvenHTen Cote .. 9950 
Rtt-«erB*DpRs— 132.40 

Oee V Grtot.57.40 

Philips..... 2350 

PajySr am.-46 30 

Robeco.— 88.90 

Rodamco.42.3S 

Rodnro.. 88 

Reran la.. 74.10 

awaa&iMo 

Stork NV..38.39 

Unilever OepRees .... 183.40 

VNU.73 

Vu Querns Onto ... 35.70 
Wffiinm Dttwq — 8980* 
VMmnDepRKS_76.50 


SWEDEN (ewa*«0 


3.i| 

31m 

£8 

+1.50 

-0.10 

+020 

+0J0 

-0.20 

+020 

-0.90 

+0.30 

+020 

+0.70 

+0.70 

+0.20 

+0.10 

+050 

+0.80 

-0.10 

+120 

+0.10 

+020 

+4 

-0.20 

♦1.50 

+050 

+0J0 

+0.70 

+0.70 


Aognst U 

Kroner 

+ ar - 

Aker A Free—.. 

BergesenA- 

Sa eonk Bk Frer 
Dymlnd ..- 

.45 
.73 
- 6JO 
.96 

+0.50 

+3J0 

Eikem Free. 

HefrittdNlcAFiee 

. 45.50 
-132.30 
. 132 

-4L50 

-2 

Leif Hoegb- 

Norsk OaBrA .... 
Norsk Hydro-...- 
IhriiaSikogAFiw 
»kf» Free 

Saga Pet A Fret.. 
Saga Pit B Free.. 
SkaugenUM)...- 

.47 

.2.10 

.126 

..72 

. 125 
-59 
.61 
.0.80 

+1 

-0 15 
-1.50 
"8 

+i" 

StorilB.. 

SHSHarebratoFree 

.80 
.13.50 
. 53.50 

”2 

-KJ.M 

Yard . 

.43 

+1 


SPAIN 


August 21 


Pts. 


Alba (Corp Fin).. 
Aragonesas. 

Ail and..._ 

Banco Bilbao Vlic 
Banco CetralHHp 
Banco Exta+or.. 
Banco Popular .. 
Banco Santander 

BaiMttfl. 

CEPSA.. 

Carburw Metal 

Cublertas_ 

Dragados.. 

EbraAgrlcoias _ 
Electro Vtasgo.. 

EMtsalBrl. 

Feca.._. 

GrapoDuraFelg 
Hldroel Cantu br. 

tteenfrola.— 

Kcripe... 

Mapfre. 

Metrovacesa .... 
Portland VaU 




:Sr 

.480 +4 

,4.300 +20 
-+15 



SWEDEN 


August 21 


Kroner +W- 



21 


Kroner +«r- 


H«Oct Dow S Free ... 190 

Nobel Free.»» 

PrwnrdU B Fret — ISO 

SKFAFree.« 

SKFBFrw. « 

SandvffcenB Fret.. .338 

Skoudla Free-- 68 

ShaaEraklMaCl§ 
StoraKpppB.. 

SCAB Fre* ..8B 

SCAAFree ..93 

Sri*. Houdl.B Free .. M 
TWIaboro BFree §5 
Vo4vo6 Free-272 


-0.50 

“1 

-150 

-1.50 

-7 

-1 


-0 50 
+1 
+2 
-1 
-9 


SWITZERLAND __ 

August 21 _ Fro. 

AdUtPtgCts)-28 

Adia Ml (Brl . 188 

AlusnlsseHLnz Br... 400 
AHHDkM-Lnz Reg. 367 
Soloist (Pta CtsJ... 1.690 
Brown BmrerilBri — 3500 
Brown Soveri Pig — 660 

CSHtogs (Brl.1M0 

QbaGmjglBrl.645 

OhiGelvUHCts) — 637 
□baGeigyfRKl .. 642 
Eiektrovratt (Brl 1.930 

Etna (Reg).1,520 

EMaCPtsdtf...... L51A 

Fischer Geo (Brl.... 985 

Fhcfaer (PigCtsl ... 197 

Forbo(Br)._.. 1500 

HoMerbank (Br).... 486 
Holris Hcfr (Reg)...- 410 

Jehuoil (Brl.l.»0 

Jdmoil (Pig Ctsl. — 275 

Leu Hold (Br).268 

MoeGfotts Pm Os .... 510 
Mikrou(Reg).... ?20 

»S>(erf!. < ....::& 

gS2SMts»::2g” 

Pargen Hid (Br)... 1.070 
Pta!EYIji«(Brt....2^ 

Pirelli (Brl . 245 

RWranont AtBr) 1L450 

Rocbe (Br) —.5520 

RodiefGenuss).3,430 

SMH(Rm).1.190 

SaiyforCBr). 2. 770 

Sandoz<PU|Cu) ... 2,73.' 
SondH(Reg). 2.800 

Schindler (Br) .3.420 

Schindler (PtgCts) ...625 

SflwRegA-.800 

Surveillance tBrt... 1.290 

Swfssalr (Br) -.576 

Swiss Bank (Br).... 238 
Swiss Baric (Reg)-.- 223 
Swiss Bank PtaCts ... 222 
Swiss Reins (Brl.... 2,460 
Swiss Betas (Pts) - .492 

Swiss Volksbk.750 

Union Bank (Br) ... 698 
Winterthur (Br).... 2.820 
Wlnte-lhur (Ptg)... SIS 

Zurich Ins (Br).1.855 

Zurich InstPtfl).852 


+ nr- 


+0.75 

+2 

+14 

+13 

+20 

+10 

+2 

+25 

+4 

+1 

+4 

-10 

+ 5 " 

+15 


-9 

-20 

-10 


-3 

+3 

-10 

+20 

+10 

+7 


2J89 ■*« 


+110 

+25 

+20 

+40 

+40 


+50 

+6 

+7 

+5 

+6 

*7 

-10 

+5 

+10 

+1 

+35 

+1 


SOUTH AFRICA 


August 21 


Rnd + or - 


ABSA. 

nen . 

Allied Tech ... 

Anglo Am Co* 
Anglo Am Corp — 
Anglo Am Gold ... 

Anglovaai K_ 

Barlow Rand. 

Buffth. 

CNA Gallo . 

OeBen/Cnunau 
Oe*kraal Gold .... 

Driefantein .. 

East RM Gold.... 
EtandsrandGoM .. 

Engen . .. 

First Not Bank ... 

Fire Stitt (ton Go*_ 

Gencor... 

Gold Fields SA. 

Hartetaccst 

HtahwetoSu*_ 

tsaw?._. 

KJ mss Goto_ 

Kloof Goto. 

LRianonGoM 
Liberty Ufe SA„. 

Mattutd.. 

Nedeor. 

OK Boaaan. 

PaUbcra Mag. 

Premia - 6p__ 

Rembrandt Grp 
Rembrandt Onrl.. 

Rust Plot. 

SNmiritt&IRaaie . 

Sage H Ids. 

Smith(CG) Ltd.... 

SA Brewers... 

SA Man Amcor . ... 

Tiger Oats _ 

Tonga* HulcU.... 

VaalReefi.. 

Western Deep. 


.8.10 -0.10 
. 7.75 
,. 119 
.. 88 

„ 99.50 -0.50 

.179 50 -3.50 
. 70 

.50 *1 

,. 1930 .... 

. 21 +1 
.56.75 +0.75 
5.10 -0.05 

. 37-25 +0-55 
. 3.45 -0.05 

. 15* 

.42 +085 

.5830 -H. 

.2530 -1 

. 1120 ... 
.57.35 -2.40 
.12 +0.25 

. 10.50 .... 

. 1.01 
.30 

.26.25 -0.25 
. 2 JO -0.10 
. 49.50 +1.50 

.28 . 

. 16.50 +0.25 

. 7 
. 78 

. 39.75 .... 

. 24.25 +0.65 
. 172 +0.45 
.71 

.. 92 +0.25 

.930 

.113.50 ... 
.53.75 +0.50 
131 -030 

.4030 +030 
.17 

139.50uM.50 

62* 


JAPAN 


August 21 


Yen 


Ajinomoto. 

AKebono Brake lad 
All Ibspon Ainrajs . 

Alps Electric. 

AmodaCo. 

AmonoCorp. 

Ando Construction 

Aarltsu . 

AOklCorp . 

Arabian Oil Co Ud . 
Asahl Breweries . 
Asahl Chemical.... 

Asahl Glass . 

Ajahi Optical ... 

Asks Carp. 

Atsugi Nylon. 

Banvu Phorm .. 

Bridgestone. 

Brother IK . 

Cltoh . 

CSK. 

Calais Food. 

Cjlsonic. 

Canon . 

Canoo Sales. 

Casio Computer 
Central Finance... 

Central Glass. 

Chiba Bank. 

Chlyoda Corp. 

QajodaFrt&M .. . 

Chubu El Pwr. 

Chugal Pharm. 

Cbugoku £J Power 

□tIren Watch. 

Oalcel Chemical ... 

Dalda Steel. 

Da lei Ik. 

Dalhtini. 

Dai Ml Kongo Bk .. 

DaiKJn Pturm . 

Dalkln tods. 

Dalkyo Ik . 

Dalmaru Inc . . . 
Dal Nippon Ink 
Dal NlfptU Phonnac 
Dai Nippon Print. . 
Dal Nippon Torjo . 
Dalshowa Paper 
Dal Tokyo F&M . 

Oalvra Bank . 

Daiwa How .. . 

DalwaSee. 

Decoy's Japan ... 

Dow Fire & Mar. 

Ootra Mining Co... 

Ebara Corp. 

Elsal . 

Eraki Giles. 

Famic . 

Fudo ConstroctiOA 

Fuil Bank . 

Full Electric. 

Fuji Film. 

Fiji Fliefi Mariie.. 
Fuji Heavy ind .. .. 

Fuii Spinning. 

Fujlirora. 

Fujisawa Pharm 
Fajita Kanko 

Fujitsu .. 

Forukawa Elect .... 

GokkM. 

GenSeklyu .. . 

GodoShusel . 

Green Cross. 

Gunr-Ei Chemical 

Guue. 

HankyuCorp. 

HanshinEIRfwy ... 

Haseko. 

Hatton Seiko. 

Houma Coro .. . 
HrnraRnl Est 
Kina Motors .... 

Hi rose Electric ... 
Hiroshima 1 Bank) . 

Hitachi . 

Hitachi Cable 
Hitachi Credit .. 

Hitachi Kokl. 

Hitachi Maiell ... 
Hitachi Metals... 
Hitachi Sales . 
Hitachi Zosen .. 
Hokkaido Elect Pwr .. 
Hokkaido Takush 
Halrurlku El Pwr... 
Honda Motor . . 
Honshu Paper . 
Haw Food (ad .. 

Koyj Carp. 

IHI . _ . 

Ilura Chemical 
Ikrgami Tiushtoki . 
tnax 

tttJust Bank Japan 

Kefci&Co . 

Isetao . 

tstliharaSangyo .... 

huau Motors. 

H'lham Foods .. 

Itaman&Ca. 

ItoYokada 
i+atsu Dec 

Izumlya. 

JEOL. 

JGCCoro 

JjranrSrattgMafi 

JAL 

JoraiCIctjisGCtatn . 
japan Radio 


August 21 


Yen 


+ or- 


Jjpan Sttel Works . 
Japan Storage Bait 
Japan Syn Rubber. 

Japan Wool. 

Jujo Paper. 

Jusco. 


„ 405 +25 

... 757 +100 

.. 440 +43 

_818 +28 

.405 +2B 

.. 1.350 +100 


Kagome. 

Kallma. 

Kaken Pharm .... 

Kandenko . 

Kanebo . 

Koneiu. 

Konemalsu Corp 
Kansal El Power. 

Kansal Paint. 

Kao Corp. 

Kawasald Heavy tad. 
Kawasaki Khen 
Kawasaki Sieel 
Ketdn Eta Erjxra 
KeloTeluEJ Rw . 

Klkkaman. 

Klnden. 

KUINIpp Railway . 

Kirin Brewer. 

Kobe Steel. 

Kollo Manf. 

Kokutt) Electric.. 

Kokiqro. 

Komatsu. 

Konlco. 

Koro Seiko Co .... 
Kubota Corp .... 

Kumaail-Guml ... 
Kumlali Chemical 

Kurabo Ind. 

Kuroray. 

Kureha Chemical . 

Kurita Water. 

Kyocera . 

KyodaShirra . 

Kyotara. 

Kyowa Hakko. 

KnuaSalumaBk . 
Kyushu El Power.. 

Lion ton . 

Long Term Credit... 

MoedaCup. 

Making Milling... 
Maklta Carp ... 

Marubeni. 

Marudal Food .... 

Marul. 

Mare lehl Steel . . 
M'shltaEllnd.... 
M'Hilta El Wk .... 

M'shluKoto. 

M'sbita Refrig 
Hula Motor Cwp.... 

MetJI Milk. 

Mriji Seika- 

Mercian Corp. 

MlkuniCocaCoia .. 

Mtoebea. 

Minolta Camera 
Mhawa Homes _... 

M'hishiBk. 

M'bhhl Corp. 

M'bishl Elec . 

M toshi Estate .. 
M'bHtal Gas Chen.-. 
M'bldil Heavy lad... 

M'bishl Kosel. 

NT btoil Materials.. 

a 'hishi Oil . 

'bhlil Paper. 

M'bishl Petchem... 
M'bishl Plastics ... 

M’btoil Rayon . 

M’bishl Steel. 

I’Ushl Tr&Bk. 

M bisU WarthaoK.. 
MKsuboshl Belting.. 

Mitsui Co. 

Mitsui Eng Ship... 
Mitsui Fudosaa.... 
Mitsui Marine.... 
Mitsui Mir, as* — 
Mitsui Osk Line .... 
Mitsui Petchem.... 

Mitsui sotco. 

Mitsui Toatsu .. .. 
MitsuiTr&Bk .... 

Mllsukastil . 

Mitsumi Elec . . 
Mlya|< Iron Works 
Minora Sporting. 
Much Ida Pharm .. 
Morlruga Milk. .. 

Mori Selkl . 

Mur ota Manufact 

NEC Coro . 

NGK Insulators .. . 
NGK Spark Plug .. 
NHKSprHig . ■ - 

NKK Coro. 

NO K Corp. 

NSk 

NTN Tom Bearing .. 

Nadii Fudkothl... 

Nagasokiya . 

Nogase .. . 
Nagoya Railroad... 
Notional House.... 

Nkhii. 

Niehirri . 

N*hon Cement. 

Nihon Nason 
Nihon Parieniing .. 
Niigata Eng . - 

NUrkoScc. 

Nikon Caro. 


802 
.880 
. 1,070 
. 1.870 
. 375 
.487 
.. 400 
.. 2J60 
..400 
.. 1,060 
.3V5 
. 342 
.247 
.593 
546 
. 913 
. 1.720 
.671 
. 1.110 
.270 
.630 
.1,500 
2.200 
620 
.642 
. 530 
494 
.467 
.435 
.410 
950 

415 
1.560 
. 3.670 
. 330 
.935 
796 
.670 
.2.350 

460 
825 
.830 
516 
1.660 
.374 
.800 
. 1,070 
. 1.130 
1.240 
.930 
1.510 
560 
422 
909 
599 
652 
2.230 
414 
340 
940 
2.200 
891 
470 
914 
405 
556 
391 
388 
80% 
440 
623 
352 
350 
571 
961 
1.050 
4*0 
563 
3B5 
975 
785 
360 
366 
500 
558 
330 
822 
727 
810 
380 
050 

SSS* 

1,300 

1,920 

BOO 

879 

660 

454 

235 

460 

505 

460 

388 

720 

482 

313 

1,630 

1080 

590 

613 

400 

840 

450 

570 

620 


+27 

+58 

+95 

+60 

+6 

+25 

+38 

+150 

+25 

+50 

♦29 

+24 

H2 

+33 

+26 

+30 

-90 

+13 

+60 

+11 

+50 

+60 

+180 

+31 

+29 

+24 

+52 

+35 

+75 

+27 

+75 

+140 

+220 


+31 

+56 

490 

+17 

+85 

+62 

+34 

+80 

+39 

+34 

+40 

+100 

+70 

+52 

+150 

+27 

-4 

+100 

+59 

+12 

+20 

+34 

+ioo 

+300 

+26 

+22 

+100 

+22 

+47 

+46 

+23 

+56 

+11 

+43 

+5 

+30 

+1 

+100 

+56 

+50 

+31 

+37 

+100 

+70 

+17 

+23 

♦2S 

+47 

+15 

■1400 

+11 

+97 

+32 

+40 

+400 

+77 


+40 

+59 

♦32 

+33 

+20 

♦25 

+25 

-10 

+18 

+100 

+17 

+45 

+50 

+20 

+27 

+30 

+40 

+100 

♦25 

+80 


August 21 


Yen 


+ «r — 


Nintendo 
Nippon Credit Book 
Nippon Denko 
Nippon Denso.... 
Nippon El Glass. 
Nippon Express.. 

Nippon Fire. 

Mwa Flow HlRs. 

Nippon Hodo. 

Nippon Kayaku 
Nlpptt LMa Metal. 
Nippon Meat Pack 
Nippon Mining... 

Nippon OH. 

Nippon Paint. 

Nippon Road . 

Nippon San».... 
Nippon Sham.... 
NtapM Sheet Glass., 
Nippon Shi upon . 
NlppooShinyaku 

Nippon Soda. 

Nippon Stainless 

Nippon Steel. 

Nippon Sulsan.... 

11 tonzmiz 

Nippon Yakln__ 

Nippon Yusen. 

Nippon Zeon. 

NhUmatsu Coostr. 
Nissan Dime! 

Nissan Motor. 

Nissei Sangyo 

Nlyshln Flour. 

Nisshln Oil. 

HteMitfao Ind ...... 

Ntssholwai. 

Nhsio Electric. 

Nhshi Food.. 

NIUHko.. 

Nltto Boiekl. 

Nltto Denko .. 

Nomura .. 

Nor I take. 


...10,700 +800 
5.400 +500 
... 377 +2 

... 1,310 *20 
... 1.100 +90 
-686 
... 619 
530 

... 1^70 
...545 
... 600 
...1,560 +ao 
... 409 +34 

.. 635 +56 

...464 +28 

... 1.190 +140 
... 400 +13 

...890 
-.393 

... 565 „ 

... 1,130 +120 
... 447 +9 

...465 
... 266 
428 


+38 

+79 

+6 


+10 


+41 

+43 

+45 


+30 

+23 

+15 


..14.800 +200 
.. 555,000+62,000 
..400 +22 

..493 +Z3 

.545 +65 

.950 +60 

.. 360 +14 

.. 592 +7 

. 1,020 +60 

.4fe0 +6 

.980 +23 

. 919 +19 

,.364 +24 

. 740 +40 

2.000 +410 
.469 +44 

.350 +21 

. 1,130 +60 

.1.420 +140 

.795 -5 


OdAyuEtaricRnr ■ 
OhbayashHSttml 

Oil Paper. 

Okl Electric. 

OkunuCorp. 

Ofuimura-Gumi. 

Olympus...-. 

Omron Cora. 

Onoda Cement .. 

Ora Pturm __ 

Onward Karidyama 
Orient Crop.. 

Orix Corp —. 

Osaka Gas. 

Paita Ocean........ 

Pioneer Elec. 

Prims Heat Pack _ 


RJtob. 

Royal.. 

RyoW. 

Sahara Bank. 

Sanden . 

Saokyo . 

Sanrto.. 

SanwaBauk 
Sonwa Shutter.... 
Sanyo Electric.... 
Sanyo Kokosahu . 
Samara Brews ... 

Secom —. 

Sega Ent. 

Seibo Railway . 
Seim Transport.. 
Seiyo Food Sys ... 

Sriyw.- 

SekisuJ Chemical. 
Sekhot House .... 

SeusuCora. 

S ewn Oe «en .... 
Sharp. 

Shikoku Elect Pwr. 

Shim ire Coro. 

SMjv-E tsu Chera.. 
SWooogf- 

SMsetdo . 

Shochlku . 

Shokusan Jutaku 
Shows AtaraMom 

Shows Denko. 

Show* Eiec Wire 

Sfnwa Sangyo. 

Showa Shell Sefc . 
Skylark 

Saow Brand Milk.. 

Sony-.. 

Stanley Electric... 
" itomo Bakrilte 
Sumitomo Bank 
Sum home Cenwm. 
SwnitanrQMUcai. 
Suwittamo Carp , 
Sumitomo Elect... 
Sumitomo Heavy.. 
Suntwrouttiar.. 
San homo Marine. 
SuMfloma M+tal M. 
SmdMlWMIlDi , 
Suroltomo Reetty ; 
Sumitomo Tr&Bk 
m ' 

Mo 

TDK Cora. 

TaHrlCorp. 

Talsbo Pharm . 

Talyo Fishery_ 

Takaoka Etaetrie.., 


. 676 +16 

..528 +6X 

..760 +40 

..344 +32 

..726 +17 

- 776 +100 

..824 +59 

.. 967 

.407 +43 

.. 5,600 +270 

.. 1,030 +30 

6l0 +55 

L930 +50 

422 +20 

700 +100 

3430 +320 
473 +37 

430 +10 

557 +17 

1.190 +90 

384 +30 

1.130 +90 
493 +52 

2.230 +60 

890 +100 

1.530 +200 

KW +49 
384 +15 

409 +29 

825 +5 

3.750 +420 

9.190 +990 

1.900 

JL360 +90 

& +10 
998 +65 

729 +35 

1.080 +70 

356 +4 

6.900 >450 

975 +60 

2.470 +250 

908 +48 

1,400 +60 

6te +54 
1.320 -10 

905 +15 

440 +80 

402 +27 

249 +24 

445 +9 

468 +20 

UlO +80 
L3S0 +80 
740 +35 

4.070 +190 

555 +20 

350 +23 

1.690 +200 

414 +32 

417 +32 

720 +15 

857 +20 

381 +27 

341. +21 

832 464 ' 

241 +16 

684 +59 

646 4401 

935 +100 

+48 
776 +26 

3.410 +110 

654 +54 

447°° ft 
436 +17 


August 21 


Yen 


Takara Shura... 
Takashimaya-.-, 
TakedaChm 
TaurixSeiytoin 

Tcina-...... 

TdkakuOH.— 

TekkenCorp. 

TttGosriOKnM 
Tobisbima Cara ■ 
Tabu Railway .— 

Toel. 

Tobo ... 

Tofeoki Ehxt Pamr, 

TBfcal Bank. 

Toftal Carbon. 

Tokico. 

T 0 U 0 Marine. 

Tokojama Soda.. 

Tokyo (Bank). 

Tokyo B*casUog-' 

Tokyo Dome. 

Tokyo O Pwr. 

Tokyo Electron ... 

Tokyo Gas,.—. 

Tokyo Rope_ 

Tokyo Steel_ 

Tokyo Style- 

TokytrCor.- 

TokyifCWp.. 

Tokyu Laud ...... 

Toron Corn. 

ToppM Printing . 
Tatar Ind— 
Toshiba Elact — 
ToMba Em&CwsIr 
T oshiba a faShmy 

T o s Jwku .—.... 

Tosoh Corp. 

Toto. 


-550 +25 

— 851 +38 

... Loao +20 

... 750 +50 


390 
605 
.... 660 
— 618 
...390 
-543 
-520 


+10 

+20 

+70 

+75 

+80 

+36 

+L4 


Toyo Construct... 
TqMaAuhwLKm. 

Tognlnk.. 

Taya Kanetsu 
ToyoSefkM ....... 

Toyota Motor. 

Toyo TlreARub 
ToyoTjt&Bkg-.. 
TsMwCWaNii— 
Tsugaml.. 


- 13J00 +300 

.. 2.500 +U0 
... 1.010 +60 
...383 +* 

... 370 +35 

...1,180 +430 

365 +15 

... 1,220 +90 

- 950 +65 

... urn +200 
... 2.600 +200 
.. 1.690 +150 
...408 +23 

..560 +37 

.. 2.960 +210 
..1,230 +40 
..450 +59 

.545 +32 

.'.420 +80 

... 1,110 +40 

._ COSO +30 
.. 598 +43 

- 630 +50 

-751 +2 

..459 +20 

..666 +51 

..370 +50 

.. W30 +40 
..494 +74 

.. 1,-WO +180 

488 +74 

659 +100 

.3,060 +110 

,.1420 +30 
-407 +51 

.821 +25 

.470 +30 

392 +50 


UBE Inds- 

Uuttlka_ 

Victor (JVO ....... 


Woraal_-. 

Yamaha Corp_ 

Yamaha Motor... 
Ya**ddSecnHfcs.. 

Yammnuchl_ 

YtonaukeHoMyndl 
YanHuKogro .... 
YamatoTniqpori,. 
YannuBk! Baking 

YasudaFire_ 

Yaren Tst&Bkj — 
Yasukawa Elec — 
Yakogawa Elec.... 
Yokohama (Bank). 
Yokohama Rubber „ 

Yosnluri Land.. 

Yoshitoml Pharm. 

YbasaBaUayGo_ 

Zexei Coro_ 


325 

.337 

,.795 

.760 


+14 

+17 

+95 


.858 +6 

.695 +50 

-560 +80 

. 2310 +150 

,.874 +44 

- 1J80 +140 
.916 +21 

. 1.710 +80 

. 765 +82 

879 . +98 
380 +30 

678 +23 

885 +35 

513 +13 

850 +70 

785 +80 

590 +5 

450 +20 


AUSTRALIA 


Aagait 21 

AuriS +ar- 


AWA_ 

Aberfuyft.. 


Armas 

Ashton- 

ANZ Bank- 

AttttGxs Light — 
AosL Nat tads .:.... 

BHP_ 

BTR Mylex .. 


Baug'vllle Copper 
Bramb les tods. 

IMOHBHI 


lavs 


CSR.. 

CRA... 

CafCexAast- 

Chi luro Cap. 

Co* Aided IM. 

Coca Cola A m at fl .... 

Coles Mytt.—, 

OxmIcu. 


Dominion Mng_ 

Email . 

ttBSsr-rj- 

FfctriierChllnge ... 
Fosters Brewtog,... 
GenPropT*—— 

GIO Australia_ 

Goodman Fleider .. 

Hani/eU)...—_ 

Htohlands Goto.-. 

IQ Anst.— 

Jemdngs 

Kldston Goto _ 

Lend Lease.—— 

MIM.—... 

Mayne Nickless-... 

Metal Manuf .. 

Minproe_ 


1.17 

4.80 

7.68 

4.26 

7.40 
1-36 

1 

4.ZZ 

10.84 

3:70 
1.13 
055 
IJB2 
180 
121- 
23* . 
1.60 
246 - 
L36 

5.40 ■ 
0J.2 • 
1.67 
1636 
2.75 
7JB 
230 
0.10 - 


+0.08 

+6.13 

-004 

+0.09 

+ 6.02 

+S 02 
+0.01 
+082 
.40.26 
-0.01 
+0.01 
+0 08 
-081 
+0.14 
-084 
+081 
-Oil 
+0.08 
+0-10 
-084 

-082 

- 0.01 

+081 

■4MB 

-082 

+6.03 
+O.01- 
+0.03 . 


•084 

-083 

+083 

+0.16 

+083 

-081 

.4081 


AUSTRALIA (cwtUnooD 

August 21 

AwtS 

+ #r — 

Nat Amt Bank... 

.. 7.43 

-0.03 

Newcrest Mining 

..0A0 


News Corp. 

..22.74 

+0.14 

Nmndy Poseidon 

..L05 


North BH Peko 

- L96 

-0.01 

Pacific Dunlop ... 

.. 4.76 

+0.06 

PancominenUl.. 

- 0.87 

-0.01 

Pamlnco. 

. L38. 

-0.02 

Pioneer hill- 

.2.73 


Ptacar Pacific .... 

.2.65 

-a 03 

QCT Resources.._ 

L07 

+0.02 

RenhoaGold ..a 

.4.90 

+0.04 

Rothmans Ausl ... 

.6.90 

-0.04 

SA Brewing 

. 3.07 

+0.04 

Santos.. 

.2.56 

40.03 

Smith (find) _... 

.5.10 


Sons of Gwalia ... 

-4AO 


Stockland Tit. 

.2.82* 

+0.02 

TNT...__ 

.1.44 

-0.01 

Triecom Corp.NZ 

1+75 


Tyco Inn.. 

.0.65 


Wesfarmers. 

6.15 

+0.05 

western Mining.. 

.4.78 

+0.06 

westflrid Hdg. 

.435 

-0.05 

wissifWd Trust .. 

2.44* 

+0.02 

&'«tpac._. 

2.98* 

+0.01 

ftfsodsJdePpt. 

3.72 

-0.04 


MMG KONG 


21 


HJCS + nr — 


Amoy Props. 

Bank East Asia. 
Cathay Pacific.. 


China . 

China Motor_ 

Cross Harbour.... 
Dairy Farm Inti .. 

Ewrgo .. 

Great Eagle- 

Guoca... 

HSBC. 

Ham Long Dev 
Hang Seng Bank . 
Harbour Centre... 

Henderson Inv. 

Henderson Land... 
HK & China Gas-.. 
KXtSkretaJHaM - 

HK Aircraft_ 

HK Electric. 

HKUU*.. 

BK Realty * Tr A — 
HK Tricorn 
riopkjreHHIdgs ._ 
Hutch (sou wpa._. 

Hyson Dev .. 

JredkifletlMir.. 
Joidlne Math 
Janltoe Strategic, 
Kowloon Motor ... 
Mandarin Orient.. 
New World Dev ... 

Realty Dev A_ 

SHK Props. 

Shaw Bros.. 

Shell Elec Mfg 
State Darto 
SwHwtg 

Swire Pad He A_ 

Swire Pacific 8 ... 

Tele Broadcast. 

Wharf Holdings.... 
Wing Ob Cb--..., 

Whuorlnd.. 

World Infl. 


.5.65 
. 34 
.10.80 
.. 21.80 
.. 31.75* 
. 3485 
.. 17.60 
.. 10.30 
.. 3.15 
3J7 
.2.92 
.. 50.50 
.. 9.95 
.51.50 

.730 

.338 
.16.20 
. 13.10 
_ 5 40 
.19.90 
.16.80 
. 13 
.9.85 
.8.70 
.487 
.1530 
. 11.60 
. 883 ' 
.53 
22 JO 
.9.25 
5.90 
14.70 
.15.90 
,29.50 
5.75 
.1.78* 
785 
, 337 ‘ 
3173 

5.40 
9.03 
14.80 

9.40 
1180 
760 


+0.15. 

- 0.20 

- 0.10 

+0JZ3 
+ 0.20 
+0.30 
+ 0.02 
- 0.02 
+0.07 
-0.50 
+ 0.10 
+0 50 
+ 0.20 

+ 6.20 
+0 30 
+0.05 
+0.40 

-010 

+0.05 

+ 0.20 

lO'.iK) 

- 0.20 

46'.'50 

+0J0 

+0.20 

+0.15 

+ 0.10 

+080 

+6.05 

- 0.02 

+0.25 

+o'.2S 

+ 0.10 

+0.05 

+ 0.20 

+ 0-20 

+ 0.20 

40.05 


! 

A ! .it 
\ J ■ 

i \ 


MALAYSIA 


21 _ MY8 ' +nr- 

Boustead- - -2.40 ~ 

Oe*t -■ 4.02 + 0 .O 8 

B - rs sSffl , ..:S& as? 
-s& 

State Dariqi..3.62 -0.04 


smsApnc 


August 21 

ss 

+ ar — 

““Storage .. 
DBS- 

Praser&Nene. 

Setting. 

HawP*_. 

... 2-37 
10 .ao 
... 9.45 
... 7.70 

+0.09 

+0.10 

+0.30 

+0.30 

tochcape.._ 

iHF*? •••• 

... 5.65 

5.75 

+0.03 

+045 

OUB_ 

S'pore Air Free . 
Singapore Press 
Strata Trading - 
TriUeBridT:.. 
UDB-__ 

. .4.5B 

- 14.60 
.. 8.40 
.. 2.89 

- 3.06 
~6ri0 

+0.08 

+020 

+0.20 

+O.O+ 

,+O^M 

+OJ» 
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sends Dow into reverse 
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Wall Street; , 

THE; plummeting dollar serif 
US. stock markets, into sharp 
decline yesterday after Presi¬ 
dent George Bush’s speecfi at. 
the Republican -convention 
failed to lift sentiment for.long, 
writes Patrick Harverson in 
A few York. - 

By' 1 pm tho 1 Dow Jones' 
Industrial Average was down 
28.75 at 3,278.14,: although 
above its low forthe morning 
when it had fallen more than. 
35 points. The-more broadly 
based Standard & Poores 500 
was down 2.74 at 415.49 at mid¬ 
session, while the Amex com¬ 
posite was 0.98 lower at 38L89. 
and the Nasdaq composite was 
down li» at- 565418. Turnover 


EUROPE 


oo the'NYSE was heavy at 
Iran shares by l pm. : 
i*\. The ; mate influence on the 
markets, was the dollar which, 
:r despite-'-concerted : iaterveiriion. 
. by. central brinies worldwide-,-: 
;; continued -to lose ground 

- gainst tbe D-Mark. By eaiiy- 
afternoon the dollar' had 
dropped below Its.-all-time low 

■ against the . D-Mark- 1 - of 
.DM1.4430 to DM1.4315; 
Although currency, factors 
rarely, affect.the .stock markets, 
the weakness in the dollar' 

- means that.-the :Federal 
Reserve has almost no footn to ; 
cat interest rates again lf .it 
believes' the economy needs 
morchelp. 

Sentiment was not. aided by 
the reaction to- President 
Bush’s acceptance -speech at 


Mexico's stock market lost AO to 1,435.0 by 10410 am yesterday, 
Its lowest this year and 25 per cent off the 1992 high, writes 
Damian Fraser in Mexico City. Investors are concerned about tbe 
slowdown in the economy, uncertainty in the US elections and 
accordingly tentative prospects for the North American Free 
Trade Agreement. High interest rates are also attracting money 
from the' equity market into the money markets. 


the Republican convention in 
Houston. Although the speech 
1 was a political success, econo¬ 
mists did not rate his proposals 
to boost the economy very 
highly. 

Among individual stocks, 
USX-Marathon Tell $% to *17% 
in turnover of L8m shares ou 
.speculation that tbe energy 
company may have to cut its 
dividend - of $1.40 a share - 
because of tight cashflow. 

-- Goodrich dropped *3 VS to 


*40% in heavy trading cm 
reports that the sector analyst 
at the investment bonk, Gold¬ 
man Sachs, had reduced his 
estimate for the company's 
earnings. 

Presley dropped Sl 1 -, to S2'« 
on reports that a securities 
class action lawsuit had been 
filed against the housebuilder 
relating to its initial public 
offering last year. 

On the Nasdaq market, Auto¬ 
desk bucked the trend with a 


gain of •’SJ 1 1 to S+T, tin Thur— 
day’s late news that tin* nun- 
pnny will sell the two sul-siil 
iaries which make up tin* 
iniorniatHm systems division. 

Ilndcu wa> another ran* 
gainer, climbing S'j i" S-' 1 , 
after the company’.*, bo.mi 
aiitliurised the purchase <»f up 
to $-lin of common shares m 
the >>pcn market. 

Canada 

TORONTO was pulled out ft :i 
narrow trading range h> tin- 
sharp losses on Wall Street tin- 
TSE 3U0 omipiwiti.* imlex l.isinv 
11.7 to at midiLiv in w.l 

uine of 16.4m shares. 

Declines l«l advance?. i>\ "*U 
to 9 ju and transaction*. 
valued at Cxi>J.0m. 


Amsterdam’ pins hopes 
for recovery on 1993 

Ronagd van de Krol says the dollar’s weakness and 
poor company results have wiped out earlier crains 


Central bank action lifts bourses briefly 


A BEAR rally in Tokyo, 
concerted, but ultimately, inef¬ 
fective central bank support 
for the dollar and an early but 
short-lived rise ah Wall Street 
gave bourses scope for a-tech¬ 
nical rebound yesterday, writes 
Our Markets Stuff. - 

FRANKFURT digested the 
prospects of German recession 
and dipped -to a new 1992 low, 
the DAX index touching. 
1.510.46 before it . closed 6.96 . 
higher at 1320 . 02 ,. L8 per cent 
lower on the week. Turnover 
fell from DM53bn to DM33bn. 

It picked up in the post- 
bourse, with leaders up by 
between 03 and L5 per cent. 
Mr Andrew Thomson of Klein- 
wort Benson said that while 
share options expired at the 
official close, options on the 
DAX future soldiered on into 
the early afternoon and gave . 
dealers the ability to respond 
to the support for the dollar. 

Carmakers prime dollar 
stocks and depressed lately for 
that reason and . this week's 
slump in German registration 
figures - came back in the 
afternoon. Volkswagen, which 
rose just DML50 to DM327 dur¬ 
ing the session, stood at DM332 
in London a few hours later. 

Commerzbank said that 
Thursday's 6.7 per cent drop on 
its loans to Hafnia, the Danish 
insurer, was exaggerated, but 

ASIA PACIFIC 


__ FT-SB Eurotrack 1QQ - Aug 2* _•_ 

Hourly changes 

■Open tOJOam 11 am 12 pm 1 pm 2 pm 3 pm dose 
1034.63 *103330 1033.17 1034.32 1035.69 1037.60 1041.20 1039.54 


Day's High 1041.25 


• Aug" 20 
1030-83 


Aug 19 
1033.91 


Aug 18 
1035.74 


Day’s Low 1031.96 

“ Aug 17 
1 1045.00 - 


Aug 14 
1042.13 


its: stock recovered only 
DM2.50 to DM223. 

PARIS started off firmer, 
encouraged by US President 
George Biisb's speech over¬ 
night. but trading then quiet¬ 
ened down until tbe afternoon 
when the central bank inter¬ 
vention and the Dow’s opening 
rally revived interest. There 
was also some short-covering 
ahead of the close of the 
account on Monday. The 
CAC-40 index ended up 20.00 
higher at 1,744.18, down 0.5 per 
cent on the week, in turnover 
of FFrl^bn. 

The rise in the index dis¬ 
guised underlying weakness in 
the market Pechiney Interna¬ 
tional dropped FFr7.20 or. 42. 
per cent to FFr163 after a slip 
in first-half sales. Pdchiney 
CIPs dropped FFr1090 or 39 
per cent to FFr271J0. 

Total dropped• another 
FFr190 to FFr210.70 after Mer¬ 
rill Lynch downgraded its rat¬ 
ing on the stock earlier this 


week, while Euro Disney, also 
die subject of negative broker 
comment, fell FFr2.10 to 
FFr73.50. 

UAP fell to FFr362.50 on wor¬ 
ries about its stake in Hafnia 
but closed steady at FFr374. 

MILAN was encouraged by 
Tokyo's gains but leading 
shares finished off their highs. 
The Comit index rose 1.22 to 
406.12, up 22 per cent on the 
week, in turnover estimated at 
just L45bn after L59.8bn on 
Thursday. 

Banca Commerdale Italians 
shares held Thursday's 
advance in spite of Medio¬ 
banca's denial of a press report 
that it was spearheading a plan 
on behalf of a group of inves¬ 
tors to buy out the state’s 
majority stake in the bank. 
The shares fell initially but 
then closed L26 higher at 
L2.525 in volume of 3.2m 
shares. 

Sip continued to fell on for¬ 
eign selling, losing another L20 


to L1.081 in volume of 2.9m 
shares. 

COPENHAGEN hit another 
new low, the CSE index slip¬ 
ping 1.49 to 288.48, 1.9 per cent 
down on a week which now 
excludes the suspended Hafnia. 
Another insurer. Baltica, fell 
another DKrl5 to DKr360 in a 
weak financial sector. 

OSLO was overshadowed by 
the Uni Storebrand crisis, the 
insurer dropping another 
NKr2.2 to NKrl3J before Mon¬ 
day's board meeting which is 
expected to arrange details of a 
rights issue to rescue the com¬ 
pany. The all-share index 
dipped 0.63 to 324.34 for a fall of 
7.7 per cent on the week. 

HELSINKI continued to 
focus on banking loan losses, 
the bank and finance house 
index falling another 11.1 per 
cent, down 69 per cent from its 
1992 high. The Hex index 
closed 24.0 down at 610.3, 35 
per cent off its 1992 high and 7 
per cent lower on the week. 

STOCKHOLM fell for the 
fifth consecutive session, as 
the Affdrsvarlden General 
index dropped 9.3 to 781B, for a 
fell of 5.1 per cent on the week. 
Turnover remained low at 
SKr382m. 

Electrolux B shares fell SKr2 
to SKrl97 after the company 
said that uncertainty regarding 
market trends had increased in 


Nikkei jumps 6.2% on investor confidence 


Tokyo _ 

CONFIDENCE spread among 
investors that share prices had 
hit the bottom and the Nikkei 
average surged 6.2 per cent to 
recover the 16,000 level for the 
first time since July 23. writes 
Emika Terazono m Tokyo. 

The Nikkei closed 949.12 bet¬ 
ter at 16^16^8, the day’s high 
and 9.4 per cent higher on tbe 
week. It opened at the day’s 
low of 15,294.56 and posted firm 
gains on short-covering and 
small-lot buying by investment 
trusts, dealers and foreign 
investors. 

Volume rose to 430m shares 
from 300m, above 400ra for the 
first time since May 14. Gain¬ 
ers overwhelmed losers fay 
L014 to 35, with 26 unchanged, 
the Toplx index of all first sec¬ 
tion stocks gained 87.93. or 7.6 
to 1.251.70 and, in London, the 
ISE/Nikkei 50 index rose 3.49 to 
1,042.20. 

Analysts said that share 
prices could have hit the bot¬ 
tom for the time being. “The 
worst seems to be behind us 
For this phase,” said Mr Peter 


Tasker, strategist at Kleinwort 
Benson. 

Reports that the government 
had decided to postpone the 
sale of Nippon Telegraph and 
Telephone shares also encour¬ 
aged sentiment. A leading busi¬ 
ness daily also reported that 
the ministry of finance was 
requesting the ministry of 
transport to postpone the list¬ 
ing of JR East, one of the for¬ 
mer railway operations of 
Japan National Railway. 

The ministry of finance later 
denied the reports, and the 
ministry of transport restated 
its hopes of listing the JR East 
shares this antomn. However, 
investors actively sought NTT, 
which advanced Y62,000 to 
Y555.000. 

Bank shares were strong, 
with Nippon Credit Bank ris¬ 
ing by Its daily limit of Y500 to 
Y5.000 and Mitsubishi Bank 
Y300 higher at Y2^0Q. 

Real estate companies also 
rallied, with Mitsui Fudosan 
rising by its daily limit of Y100 
to Y975 and Mitsubishi Estate 
also advancing by its daily 
limit of Y100 to Y914. 

In Osaka, the OSE average 


surged by 1,080.27 to 17,504.63 
in volume of 41.6m shares. 

Roundup 

THE REST of the region 
offered a mixed response to 
events in Tokyo. 

TAIWAN rose 3.6 per cent, 
the weighted index closing 
133.16 higher at 3.866.22, but 
still 1.2 per cent lower on the 
wcgIe 

SINGAPORE put in its third 
consecutive rise, this time on 
selective bargain-hunting, the 
Straits Times Industrial index 
ending 23.72 higher at 1,347.31. 

HONG KONG registered a 
moderate recovery after a 2.5 
per cent fell on Thursday, utili¬ 
ties ri s in g sharply as the Hang 
Seag index climbed 27.78 to 
5,509.39, down 5.4 per cent on 
the week. Turnover fell from 
HK$3R6bn to HK$2.62bn. 

Hong Kong Telecom gained 
20 cents to HK38.70 while Hong 
Kong & China Gas jumped 30 
cents to HKJ13.10. 

SEOUL fell for the second 
day on concerns about political 
instability arising from the 
government’s decision to 


award the nation's first private 
mobile telephone operating 
licence to the Sunkyong 
Group, which has ties to Presi¬ 
dent Roh Tae Woo. The com¬ 
posite index fell 8.63 to 459.07. 
down 4.1 per cent on the week. 

AUSTRALIA closed stronger, 
taking its direction from the in 
Tokyo. The All-Ordinaries 
index closed up 5.7 at 1,559.3, a 
rise of 0.7 per cent on the week 
in turnover of A$230m. BHP 
closed unchanged at A$13.00. 

NEW ZEALAND'S NZSE-40 
index fell 10.82 to 1,480.24. up 
0.6 per cent on tbe week, on 
continued weakness in blue 
chips. Turnover, boosted by a 
big block sale in Salmond 
Smith Biolab, rose to NZ*48.5m 
from NZ$22.5m. 

Salmond Smith fell 15 cents 
to NZ$2.60 after Transco 
Investments of Singapore sold 
9.3m shares or 35 per cent of 
the company at NZ$2.41 a 
share to various domestic insti¬ 
tutions. 

MANILA declined for the 
third day running, as the com¬ 
posite index gave up 15.45 to 
1,475.12, down 3 per cent on the 
week. 


recent months. 

Nurdbanken said that n-% 
shares will he delisted mi 
August 27 now that V'enaniiiis 
has more than 90 per rein i.f 
the equity. Wnantius was *■> 
up by the govern mem t.» 
administer its holding in N<>nl 
banken. which it was fr>n\'l t.. 
take over earlier this ve.ir in 
order tu save the bank Ip mi 
collapse. 

ZURICH saw rises in chemi¬ 
cals and banks as tin- SMI 
index put on 14.7 i<> 1.7iW2. 
down Ui per cent on the- week 
Ciba Geigy registered topped 
the active list, rising SFrl in 
SFrt>47 after a 12 per cent rise 
in first-half profits. Sib.' hear 
ers rose SFr7 tu SFrifiK. 

MADRID managed a rise «<n 
the day and un the week with 
gains In the general index of 
i.55 and 1.3 per rent respec¬ 
tively to 210 2*1. Heavy blrek 
trades took turnover up tu an 
estimated Ptal lbn from around 
Pta4-5bn recently. 

SOUTH AFRICA 

INDUSTRIAL and financial 
shares rose on hopes that 
democracy talks would resume 
soon. Tbe Industrial index rose 
45 to 4.076 and the overall 
index was up 23 at 3.179. But 
golds ended 8 down at 930. 


BRITISH FUNDS 


T i*i- Aiti*-li-lil-nii Sim I- 
h\i lull'-' .ipji.*:ir*. in 
k.iii- si\*-n up li'ipi* "I ,i 
n-ii.-.i-i •. in il.*- vi •nid lull Hi 

this '.-..ir .: Mi I !•> tj'i'A | mill til-; 
it, inH* i Hu*.; 

The hiuii-i*. v.lmli till :ni 
■'ih-iiiiii. .'ii-.'li til M;i\ .mil nnee 
-'■iii'il lik-t* le produce fur 

lln i -.'.mi', •lining I lie 11 ,-s.r >i| 
til*- M-.it. h-«- le lieu -Icirply 

1 i-ll11>*. n tb-Cliil“ AulTh's 

•iInii|r :lv dnll.ir. rile gap 
r*i.-l--.-n I.S and kiilupeail 
nil- re-i rale-* .nut the absence 
■ ■I i nm.iiii iiie rc-iivery in tile 

i.N ••■-an imiii;.. 

Tin pinMi-Hi*- li:".i< Inn'll 
'-••iii(ii-iimt.-.t le. Am-.i'.Tdani’s 
irri'liiiun.d Miisimuv in dollar 
■Ai-akii'-*- ns. ■.'■i ll by the 
glci-n*. nr-'i hall figures 
r» pi.it'-il li.- m.mi hutch Miiii- 

..- S' 'ill'' "f lh*".e eumpa- 

ines pani' iil.irly l!'»ii;o\eiis. 
*Im- -.r»-»-l vr«"ip. ••nil llmiii-r 
I *iiM'jl.'**. :n-* c. niil"V. '"ii'i'lilgs 
m.'kcr b.iv lowered their 
•*i'Jhi‘* J«>r tin* rest "I the yar. 
v :imiio .m iinpr'i'.iiiii'tH ''a mu it 
lit • •-.jj' i :«i| until I'll'; 

-ay that the 

1'iriL' ir I ill piTSpectlVi' fi>r 
Ain-t' idaiu n.inaiie. ^1. with 
(U'ici* ••'petted to pick up 
■ig.iiu wlit-n tile dollar 
reboimd- .md the economy 
h i ii'.er. in (hi- 1_:.S t.ikc'S plai'i-. 
In iln* tiiori term. Iiuwvver. the 
linurie ex|>"i'teil to mu*.e 
•*nlrv..i;.* ai liesi. 

Mr I'hilip Mui'.u. hetul uf 
inventtn.-in ri.*«:-yKli at Tlioo- 
dour G'Ii-v.ii r>;inkier>. does 
h"t rule out furt It--r ikvlines 
hetore an nupruvcineht sets in. 
“We could ii- o Miull recovery 
at the Mid of the year but the 
new hope now i.% the New 
Year ’’ 

Pierson, lieldring & Pierson's 
analysts also say that the 
ro.invr;. ill line come before 
the end "I IHKi. hut they prnj- 
cl that the bourse could pn.i- 
duo.' a total 12-tnonth return of 
19 per cm by August 1993. 

A key factor determining the 
pace of recovery is the dollar, 
which touched a new post- 
World War Two low of FI 1.62 
yesterday. The Amsterdam 
Stuck Exchange, with its pre¬ 
ponderance of companies with 


big international operations, is 
mure vulnerable than other 
European bourses to the dol¬ 
lar’s direction. 

Mr Monoi notes that the US 
generate.s 2 . r « per cent of the 
tu rnuc or uf Dutch listed com¬ 
panies. after adjusting sales 
figures fur the relative weight 
ut Hutch companies. A low dol- 

index Guilder per $ 

»35 .1.60 

CBS General 


Souico: Dalasi roam 

lar means lower profits when 
dullar-denommated results arc 
translated into guilders. 

The current gloom 
inspired in part by the Bundes¬ 
bank's July 16 discount-rate 
rise and the subsequent fall in 
the dollar - is a far cry from 
the heady days of May and 
June, when the bourse rallied 
on expectations of an immi¬ 
nent recovery in the US econ¬ 
omy. Cyclical shares, in partic¬ 
ular. surged, and these have 
now suffered the greatest falls. 

In recent weeks, the CBS 
Tendency Index has given up 
all the ground it made earlier 
this year. It started the year at 
113.6. peaked at 131.4 on May 
26. but has since fallen back to 
close at 1115 yesterday. 

Defensive shares - food 
companies, publishers, banks 
and insurers - have so far 
escaped major downward cor¬ 
rections. Heineken, the brew¬ 
ery group, has even managed 
to buck the trend and rise by 
4.4 per cent from the end of 
June to stand at FI 174.90. 

The transport sector has 
fared badly, mainly because 
the dollar is far more impor¬ 
tant to the revenue side of 


companies like KLM. Fukkur 
and Nedlloyd than to costs, 
which tend to be denominated 
in guilders. Although both 
Fokkec and Nedlloyd have 
hedged their dollar positions 
until the end or 1992. this has 
not prevented a slide in their 
share prices. Nedlloyd, which 
barely escaped falling into the 
red in the first half, has plum¬ 
meted by 36.7 per cunt to 
FI 36.90 since June 39. while 
Fokker has declined by 37.5 per 
cent to FI 19.50. 

Fokker and Philips, the elec¬ 
tronics group, have also been 
hit by factors which go beyond 
currency concerns. Investors in 
Fokker were disappointed 
when it became dear by late 
July that Deutsche Aerospace's 
plans to take a 51 per cent 
holding would not involve a 
public bid nor purchases on 
the open market. Instead, tbe 
German company is to acquire 
its controlling share by buying 
out part of the government's 32 
per rent stake and by taking 
up a FI 500m (8312m) issue of 
now' shares. 


A s for Philips, its shares 
were shaken not only 
by a well-publicised 
plunge in first-half results but 
also by doubts about the pros¬ 
pects of some of its most prom¬ 
ising consumer electronics 
products for the 1990s. The 
shares are now trading at 
around FI 23.60, some 40 per 
cent below their 1992 high of 
FI 39.90. 

Investor confidence has also 
been shaken in the bourse's 
newest arrival, the consultancy 
engineers Fugro-McClelland. 
The company, whose partial 
flotation at FI 38 per share in 
April marked the only new list¬ 
ing in Amsterdam this year, 
has seen its share price drop to 
less than FI 23.50 since announ¬ 
cing an unexpected decline in 
first-half results and reducing 
its full-year forecast. 

Fugro-McCleUand’s drop will 
do little to improve the climate 
for new listings, which the 
bourse authorities are trying to 
promote to increase the mar¬ 
ket’s appeal and its liquidity. 
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Nikkei surges 6.2% as buyers 
take heart from aid to banks 


By EmUco Terazono in Tokyo 


Japan 


A RETURN of confidence boosted 
Japanese shares yesterday, as 
investors responded to the gov¬ 
ernment's efforts to support the 
country's ailing financial system 
and stock market. 

The Nikkei average of 225 lead¬ 
ing stocks jumped 6.2 per cent, 
closing 919.12 higher at 16,216.88. 
This was the first close above 
16,000 for nearly a month. The 
index, which plunged to a new 
six-year low on Tuesday, has ral¬ 
lied more than 1.900 points dur- 
ing the past three trading days. 

In addition to emergency sup¬ 
port measures to help the belea¬ 
guered Japanese banks, investors 
were encouraged by reports that 
the government is likely to post¬ 
pone the sale of a tranche of 
shares of Nippon Telegraph and 
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Telephone scheduled for the cur¬ 
rent financial year. 

The slide in NTT shares, trig¬ 
gered by concerns over the 
impact on the market of the addi¬ 


tional tranche, bad dragged down 
the market during the past few 
weeks. 

NTT shares surged by 12.6 per 
cent yesterday, closing Y62.000 
higher at Y555.000 (£2.284). Buy¬ 
ers included foreign investors, 
whose ownership of NTT was 
permitted at the beginning of this 
month. 

The government, which still 
owns two thirds of NTT, post¬ 
poned sales of 500,000 shares last 
year because of sluggish market 
conditions. 

Mr Mamoru Ozaki, deputy 
finance minister, said that 
although no decision had been 
made, the minis try was discuss¬ 
ing postponing share sales of 
NTT and of JR East, a railway 
operation of the former state- 
owned Japan National Railway. 

The market now awaits next 


Under fire: An Uzbek militiaman ioyai to the Afghanistan government dashes across a road in 
Kabul. Hezb-i-Islami opposition forces have been pounding the city with rocket and artillery 
fire for more than two weeks, killing hundreds of civilians. 


Ford to reduce production at 
Halewood car assembly plant 


By Kevin Done, 

Motor Industry Correspondent 


FORD, tho leading UK vehicle ■ 
maker, is to stop production for 
six days in September and early 
October at its Halewood car 
assembly plant in Merseyside. 

Its announcement came as 
Aston Martin, the specialist UK 
luxury sports carmaker in which 
Ford holds a 75 per cent stake, 
revealed it was cutting its work¬ 
force by about 16 per cent with 
the loss of 64 jobs. 

Ford is being forced to reduce 
output in response to disappoint¬ 
ing sales in the UK and weaken¬ 
ing demand from export markets. 

The move follows Ford's 
announcement earlier this week 
that production would be reduced 
at its car assembly plant in Dag¬ 
enham, Essex, and at the Transit 
van plant at Southampton. 


The company this week warned 
there was no sign of any 
improvement in UK new car 
demand and said it saw “no indi¬ 
cation of any real recovery before 
raid-1993". 

With new car registrations so 
far in August virtually 
unchanged from last year's 
depressed level, some carmakers 
are being forced to cut produc¬ 
tion to reduce stock levels. 

Halewood is already in the mid¬ 
dle of a two-week period of sin¬ 
gle-shift working in response to 
weak demand, but Ford yester¬ 
day said assembly would be 
stopped completely for the week 
beginning September 21. In addi¬ 
tion no cars will be produced on 
Friday. October 2. 

The latest measures at Hole- 
wood will cut output of ah out 
5,500 Escort/Orion cars and vans 
In addition to the reduction of 


5,000 Fiestas at Dagenham and 
1.245 Transit vans at Southamp¬ 
ton next week. 

Aston Martin is to cut the 
workforce at its Newport Pagnell 
plant to :t24 from the present 
level of Worldwide sales 
totalled 121 last year compared 
with an average of 185 a year 
during the previous in years. 

It had already cm 135 jobs in 
two earlier rounds of redundan¬ 
cies last year anti has now cut its 
workforce hv 39 p*r cent during 
the recession. 

Output of its range of E 13 1,500- 
£145.500 Virago sports cars has 
been cut to two a week from six 
or seven a week before the start 
of the iwi.-ssion. 

The company yesterday 
insisted ili.it iis plan to develop a 
new range of smaller sports cars 
h'. I9i+l would nut he affected by 
the latest redundancies. 


Call for more UN troops for Somalia 


Continued from Page 1 


Other recommendations include 
the creation, under UN auspices, 
of a disarming force which would 
carry out a “food for arms" 
exchange programme. 

Meanwhile US and Kenyan offi¬ 
cials scrambled to limit the dam¬ 
age after a bruising diplomatic 
row about the massive US airlift 
of food to Somalia. 

US Ambassador Smith Hemps- 


tone and the US general in 
charge of the airlift were sum¬ 
moned for a hurried meeting 
with President Daniel arap Mui 
after the Kenyan government 
protested that the US had flouted 
Kenyan sovereignty and had nor 
sought proper clearance to send 
armed troops to Kenyan soil. 

The Kenyans also alleged that 
-the US had not asked for permis¬ 
sion to use Kenyan airspace. Mr 
Ndolo Ayah, the Kenyan foreign 


minister, .uni Ambassador 
Hempst'iiv.- issued ;i joint state¬ 
ment after the meeting which 
said: "This was a complex effort 
that was " 1 -^.iniscd in short 
»■ dice and smiiic details were not 
worked out in advance.” 

Mr Avail >;iiri President Moi 
had nuw juthi.irKed the first 
flight nf tire air!itt to Wajir, 
m.rthern Keir.j. and the US and 
Kenya had set up a committee to 
c< i-ord i natc th*. r« •! ief effort. 


CHIEF PRICE CHANGES YESTERDAY 


week's announcement of the gov¬ 
ernment's fiscal stimulus pack¬ 
age, which will include a large- 
scale supplementary budget. 

Ahead of the announcement, 
Mr Takeshi Nagano, president of 
the Nikkeiren, the Japan Federa¬ 
tion of Employers' Associations, 
called for emergency economic 
measures. 

Early next week, Mr Nagano 
will present proposals to Mr 
Kiichi Miyazawa, the prime min¬ 
ister, including a cut in the offi¬ 
cial discount rate, an additional 
Y 10 , 000 bn in public investment 
spending and the establishment 
of a joint fund to buy stocks to 
support the market. 


Japanese money supply growth 
at record low, Page 3 
Good buys. Page 6 
World stock markets, Page 19 



Canary 
Wharf 
to share 
its bird’s 


eye view 


By Vanessa Houlder, 
Property Correspondent 


LONDON is once again to have 
its own panoramic viewing plat¬ 
form. But, unlike the Eiffel 
Tower or Empire State Building, 
London's look-out point is miles 
away from its most notable mon¬ 
uments. 

One Canada Square, the steel- 
clad, 50-storey centrepiece of 
London Docklands' Canary 
Wharf and the tallest building in 
the UK, is opening its top floor 
to the public. 

The decision to allow visitors 
has been taken to "generate and 
maintain interest in the Dock¬ 
lands”, according to the adminis¬ 
trators who were appointed to 
the project in May. 

At 800ft, the tower is 200ft 
higher than its nearest UK rival, 
the National Westminster Tower 
in the City of London. On a clear 
day, the view from the top can 
stretch for 30 miles. 

Visitors will be charged £3 a 
person, but after additional secu¬ 
rity and ticketing costs, this will 
do little to help the finances of 
the project, which has debts esti¬ 
mated at £70Qm. 

It will provide the first oppor¬ 
tunity in nearly 20 years to visit 
the top of the UK's tallest build¬ 
ing. The 580ft Post Office tower 
(now the BT tower), which held 
the record until the NatWest 
tower was built in 1980, has been 
dosed to the public since 1973, 
when a bomb exploded in the 
restaurant 

The Canary Wharf tower will 
be the tallest office building that 
can be visited in Europe, since 
Frankfort's 841ft 6in Messeturm 
Is off limits to visitors. However, 
au even loftier view is available 
from the the iron-framed, 985ft 
1 tin Eiffel Tower in Paris. 

The tallest buildings in the US, 
the Sears Roebuck Building in 
Chicago and the World Trade 
Center and Empire State Build¬ 
ing In New York, also court visi¬ 
tors. The world's tallest tower 
remains the 1,815ft CN Tower in 
Toronto, while the UK's highest 
structure is the 1,265ft ITN mast 
in Lincolnshire. 

The Canary Wharf tower will 
be open on Saturdays and Sun¬ 
days, from 10am to 5pm, from 
September 12. On that weekend, 
the Docklands Light Railway 
will, unusually, be open as it 
coincides with the European Oys¬ 
ter and Seafood Fair, organised 
by the London Docklands Devel¬ 
opment Corporation. 
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THE LEX COLUMN 


D-Day for the dollar 


A cynical view of yesterday's 
disastrous intervention to support the 
US currency is that it was orches¬ 
trated by the Federal Reserve to save 
the newly endorsed Candidate Bush 
the embarrassment of an all-time dol¬ 
lar low against the D-Mark- Whatever 
the rationale, the exercise backfired. 
Central banks bought dollars ln insuf¬ 
ficient size at a time when the market 
was already braced for such action. 
Little wonder that foreign exchange 
dealers were Immediately emboldened 
to test the teal resolve of the authori¬ 
ties. Supporting the dollar was always 
going to be an uphill struggle while 
the market believes the interest rate 
differential between the US and Ger¬ 
many could widen. But yesterday's 
action raises questions about the cred¬ 
ibility of internationally co-ordinated 
exchange rate policy. 

The subsequent performance of US 
fina n cial markets underlines that cur¬ 
rency weakness Is not Just a political 
embarrassment. Yesterday’s sharp foil 
on Wall Street reflected anxiety that 
further interest rate cuts are not on 
the cards for the moment Perhaps 
more seriously, higher bond yields 
will, if sustained, make it more diffi¬ 
cult for the US government to fund 
the deficit and increase the cost of 
long-term {uniting for companies. 

European central banks which 
joined yesterday's intervention - not 
least the Bank of England - also had 
a legitimate interest in propping up 
the dollar and softening the D-Mark to 
ease pressure within the ERM. Ster¬ 
ling’s close in London below DM2£0 
for the first time since joining the 
mechanism leaves it less than three 
pfennigs from the level at which inter¬ 
vention, or a rise in interest rates, is 
mandatory. With a month still to go 
before the French referendum on 
Maastricht, that leaves little room for 
further jitters. 


Dollar 
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nated by housebuilders and contrac¬ 
tors - but in key sectors share prices 
have at last been falling foster than 
expectations for earnings. No doubt 
this refle cts diminishing faith in ana¬ 
lysts’ current forecasts. 

Ford's announcement that it is put¬ 
ting Dagenham on a three-day week 
from September will hardly help confi¬ 
dence, not least when politicians are 
back at work to exploit it The main 
threat, however, continues to come 
from a rise in interest rates if the 
government is eventually forced to 
step in to defend the pound. With 
three-month money market rates over 
10.45 per cent last night the risks 
remain acute. 

Shares will no doubt dip in despair 
if the worst finally happens - 
reflecting the inevitable damage to 
consumer confidence - though more 
sanguine investors will conclude that 
such a move would be relatively 
short-lived and then reversed. 


low by financial problems clearly 
needs review. . _ 

That, however, is the past. For the 
future the banks seem to have decided 
that the group has a chance of trading 
on a reasonably even keel, and that 
anyway disposing of the assets under 
current conditions would be extremely 
rfifnmiii That idea is reinforced by the 
disclosure that the banks and the com¬ 
pany may allow holders of the Ratners 
convertible with a put option to get 
their money this October, rather than 
triggering a default of the bonds 
and provoking a more widespread re¬ 
financing. 

Ratners will live to see another 
Christinas, although it may not be a 
pleasant experience. The strategy oT 
cost cu tting and better sourcing may 
be sensible but, with no encourage¬ 
ment from the economy, making any 
price increases stick will be difficult. 
A loss still seems likely this year, and 
while an operating profit is possible 
after that, delayed preference divi¬ 
dends are mounting up at some £2Tm 
a year. 

The idea of the shares as option 
money has not changed and. In any 
event, the company has only a stay 
until next June. If the business then is 
worth less than the accumulated 
debts, the banks may demand equity 
as the price of further support. 
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US markets 



Ratners 


UK stock market 


London equities have been trans¬ 
fixed over the past few days by the 
headlight glare of grim economic tid¬ 
ings and sterling's increasingly fragile 
position within the ERM. In generally 
thin turnover the FF-SE managed a 
9-point gain on the week, but there 
was nothing convincing about this 
performance. The good news for inves¬ 
tors is that shares at current levels are 
probably discounting lowered expecta¬ 
tions for GDP in the second half Next 
month's interim corporate reporting 
season will doubtless bring fresh 
shocks - not least because it is domi- 


Much of the horror of Ratners’ 
delayed full-year, figures had dripped 
into the market already. The stark fea¬ 
ture of the report is the scale of man¬ 
agement's mistakes which, as much as 
the recession, are responsible for the 
company’s ills. Mr Gerald Rainer’s ill- 
timed remarks about his products 
clearly had an impact on sales: turn¬ 
over at tiie Ratners chain was down 
much more sharply than at the 
group’s other stores. A second strate¬ 
gic error was'the aggressive price- 
cutting promotion in the run up to 
Christmas, which helped prop up turn¬ 
over but eliminated profits. The notion 
of Mr Ratner as a brilliant retailer laid 


Before yesterday’s intervention to 
support the dollar so spectacularly 
foiled, the US bond and equity mar¬ 
kets were trying to digest Mr Bush’s 
keynote speech. The idea that taxpay¬ 
ers might be invited to “tick the box to 
reduce the deficit” was waved aside, 
and proposals to link tax cuts to 
spending cuts were taken with an 
appropriately large pinch of salt But 
there was a sense that Mr Bush might 
be able to win voter support by pin¬ 
ning Mr Clinton to a high tax, high 1 
spending platform. ! 

Despite a slight foil in bond yields in 
response to the speech, the political 
risks of the election have yet to filter 
through'to the US Treasury market. 
Equities are still less affected. As this 
year’s election in Britain showed, 
political factors can take a long time 
to feed through to prices, and it may 
be wail into September before opinion, 
polls dominate market movements. 
When the focus--shifts, however,; 
investors may begin to Suspect that, 
the policies of either candidate could 
in practice mean higher budget defi¬ 
cits. . 




ffriV' 


torn** 




’ • ‘ - •• y-.: ... ' V.A':.]- T<-. .. . .. 

.-. . :.. . .... j - - 









• # . 




life.... 



tl;.. * - _ - ' ' -• 


■ :• ** v.-. 


Join Club UUssc, Aliralia’s new frequent 


other airfine makes an oifec like’thisT 




X • 


w.. 


atr:: 






































^ teg 
-*!y the 5 ? 

.:; 6,! -3 Bptfrt i*' 1 

*£& 

';.*’*■££ 

.'.'■/ J V. as. 

- ^ tmir 2 ; 

• acc 4 

“V *y ««naS^ 

.' r; * : %P0ct* 


:: !i?, s? Jcien^ 

!V- L i : . w rj p«» 

_ -'-a ar.d ^ 

Vr’J 4 ^ Hrfc 
'•••• iM ;deaiiai> 

•-rv^xo-^ 

: \ Enk tem 
• •. "_' r * ej 
‘■'■* ?" pl-.ch qf u| ^ 
-ial l|f 

•• •;• '■ i’Jr: supponlsj 

J* -ughaiL 


■ ■ -• ir. bondjj; 
vrr:c. ice 

at 

-■■> r-siTjjga 

• -SssA'i- 
•'■ Snisia i; 
:-r. ^iralaj- 

:-r.iri. -at: 

• 

aws: 

ag? 

■••?-'. :o fiva: 

- r-i-'r./a 


WHEN George Bosh 
kept defensively: 
insisting that' he 
would hold his fire 
yfeggggja until Houston, the. 
Hlllllw J assutoptioh was 
WBlIi l that his target was 
KT??l8nt Clinton, not 
s H Saddam Hussein. 
Now that; he- has 
both the. Democratic presidential 
candidate and the president of Iraq 
in his sights, one metaphorically, 
the other looking at the wrong end 
of a barrel, he seems a happier man. 

There was a bounce, a snap, to 
the president of the United- States 
this week not seen ail year. Perhaps 
it was the coming home to Houston, 
where he spent his post-university- 
formative years in the oil “bfdness” 
and where he now maintains-a 
room in a bankrupt hotel and a 
rather small undeveloped lot to 
prove his Texan residence. 

Perhaps it was the sufficiently 
adulatory welcome he ultimately 
received in the Astrodome from the 
Republican party convention, which 
had spent most of the early part of a 
fractious week with conservatives 
and moderates biting each other’s 
ankles. 

But neither .explanation really 
suffices. Nor. wa& there more than 
tentative evidence in. the ubiquitous, 
public op'Qftdn pbflaTwhlcK nowclls^ “ 
sect and discern, though with 
uncertain accuracy, every thought 
that may or may not have-crossed 
the mind of the average American 
citizen, to put the president in a 
better frame of mind. Acknowledg¬ 
ing their exceptional volatility this 
year and allowing that Bush will 
get his “bounce" from the conven-. 
tion. they are still not predicting . 
that he will. beat Bill CUnton on 
Novcmbcr3. 

No, the answer can only lie in 
something almost chemical. It 
seomed.as if George Herbert Walker 
Bush had suddenly woken up from 
a long sleep and come to a conclu¬ 


sion, about what he had to do to . 
win. at horae and abroad. No more, 
to quote Martin Luther King; "the 
paralysis of analysis,” no more 
moaning about political gridlock in 
Washington, no more complaints 
that the US was a country, in bis 
words,: “with the will but not the 
wallet" 

What he promised this week was 
war in a good cause, with few, if 
any, holds barred. In his acceptance 
speech he drew his line in the sand 
with Clinton and the Democrats in 
Congress, with the sort of one-liners 
that only a great speech writer - in 
this case Ray Price - of Nixon vin¬ 
tage can supply. 

Opinions about the US president 
are many but fall into two .broad 
parts.. The indictment is that he is 
an empty shell, with no agenda for 
the country other than his own re- 
election, a captive of the ways of 
Washington, a patrician who has 
always needed patronage and not 
cared too much about its source, a 
leader without principle, lost unless 
stiffened from behind the arras, be 
it by Margaret Thatcher after Iraq 
invaded Kuwait or by his old friend 
James Baker, already available 
though he does not formally move 
back from the State Department to 
the White. House until tomorrow. 

' The defence is that Bush is a good 
man bn the important things, a 
devoted and experienced public ser¬ 
vant whose resolve has been tested 
in the Second World War and in the 
Gulf, a congenital optimist who is 
land and loyal to others, sometimes 
to a fault. Above all, as the Republi¬ 
can party tried to get its act 
together this week after the right 
wing had had its dominant say in 
shaping the party platform, he has 
the great virtue of not being a Dem¬ 
ocrat and not befog Bill Clinton. 

There is truth in both counts. 
This itself made him intrinsically 
the most interesting person on dis¬ 
play in Houston this week, for 
which title he was not without com¬ 


petition. That league does not 
include the delegates themselves, 
the usual crowd of button-fes¬ 
tooned, funny-hatted faithful often 
more Intent on the party circuit, 
profoundly suspicious of. and some¬ 
times impolite to, anyone wearing a 
press badge, and overwhelmingly 
white, straight and Christian. 

But the convention was treated to 
former president Ronald Reagan at 
Us more visionary; to Barbara Bush 
at her most matriarchal; to Pat 
Buchanan at his most ferociously 
ideological; to vice-president Dan 
Quayle at his most earnestly com¬ 
bative; to Jack Kemp, the housing 
secretary, at his most open-minded; 
to Phil Gramm, the Texas senator, 
at his most partisan; to Governor 
Bill Weld of Massachussetts at his 
more provocative, and, above all, to 
James Baker, the president's past 
and hopefully future saviour, at his 
most discreetly invisible. And if 
those who spoke failed to engage, it 
was perfectly all right to invoke the 
Almighty. 

Collectively, they put together a 
convention that started badly, 
moved through a tedious middle 
passage and finished on a reason¬ 


able note of hope, not so much 
because they had resolved their 
own manifold internal differences 
but because tbey thought they had 
found a leader again and had defi¬ 
nitely located the enemy, and he 
was not within their own ranks. 

Bill Clinton, that enemy, has long 
known he was in for rough treat¬ 
ment at Republican hands in the 
election proper and must now 
understand how rough that is going 
to be. The high and low roads will 
be travelled with abandon. Much 
will be heard, legitimately, about 
his record in Arkansas (“the failed 
governor of a small state" was this 
week's mantra); his lack of formal 
foreign policy experience (a youth¬ 
ful internship on the Senate foreign 
relations committee, according to 
one speaker); the costly impractica¬ 
bility of his economic proposals; his 
identification with the demon Dem¬ 
ocrats in Congress (his health care 
plans are not his own, the charge 
goes, but the work of that "sultan of 
the status quo," George Mitchell, 
the Senate majority leader). 

But it will be equally common¬ 
place for presidential surrogates to 
say what they like about him and 


his wife, be disowned one minute by 
the president and perhaps apologise 
for overstepping the mark, and then 
go back to saying what they like 
about him. Where one is reined in. 
another will burst loose. 

The litany will run 
to innuendoes about 
Bill Clinton’s mar¬ 
riage. his alleged 
draft dodging and 
his wife's perceived 
radical feminism. 
This week’s trial 
assaults were pur¬ 
veyed by Catalina 
Villalpando, the US treasurer, and 
Robert Mosbacber. former com¬ 
merce secretary and party big-wig. 
Both naturally apologised, on paper, 
and seemed not to mind one bit. 
Their job was done. 

And if the media objects to the 
low road, as it showed signs of 
doing this week when the attorney 
general of California once again 
raised the supposedly exorcised 
spectre of Willie Horton, the crimi¬ 
nal treated leniently by Michael 
Dukakis, it will be dismissed for its 
liberal bias. 

Barbara Bush herself, trying so 


hard to appear above the partisan 
fray while being plunged into the 
thick of it with her exposition to the 
convention of traditional family val¬ 
ues, kept saying in countless inter¬ 
views that what was being done to 
Clinton was only on a par with 
what the Democrats in New York 
had inflicted on her husband. Of 
course she disapproved of personal 
attacks, but. she asked one persis¬ 
tent questioner, “where were you 
last month?" 

Whether this all works really 
does come down to the two men on 
the top of their tickets. Bill Clinton 
and George Bush, and, to an Infi¬ 
nitely lesser extent at the margins, 
to their running mates, A1 Gore and 
Dan Quayle. Since the prehensile 
grip of the two parties on the politi¬ 
cal process has weakened, presiden¬ 
tial elections have become intensely 
personal 

Money and campaign organisa¬ 
tion are factors, but federal funding 
is a relative equaliser and, with 
James Baker back on board, the 
advantage the impressive Clinton 
team once had has probably been 
neutralised. 

Platforms have their day in the 


sun, but are often discarded once 
conventions are over. Rich Bond, 
the Republican party chief, was 
quick to argue that the controver¬ 
sial plank on abortion - demand¬ 
ing that it be constitutionally ban¬ 
ned in all cases, including those 
where pregnancy is the result of 
rape and incest - was “only 1/150th 
part" of what the party agreed to. In 
this case, he must hope the elector¬ 
ate sees it that way and does not 
also pay too much attention to the 
exclusionary right-wing dogma of 
much else in the document. 

This brings ultimate consider¬ 
ation back to George Bush, defender 
of the Eafth and the White House, 
and the trickiest man of the two to 
judge. That he likes a fight cannot 
be doubted. David Broder. the vet¬ 
eran Washington Post journalist, 
described him this week as “a com¬ 
petitor who psyches himself to a 
high level of performance for criti¬ 
cal tests.” 

Bush would concur. He has now 
taken to likening himself to Harry 
Truman, the much derided little 
man who gets off the floor and 
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IF PRICES can go down 
there is hope for the 
present economic strat¬ 
egy. If not, the only 
solution is inflation. 

Flexibility down¬ 
wards is the crucial key 
to making participation 
in the exchange rate 
mechanism work: Already, to the 22 
months since the government hitched 
sterling to a central rate of DM2.95 
(although it has rarely attained that 
level to practice), there have been some 
unheard-of adjustments. London house 
prices, for instance, have dropped by 
around 13 per cent, according to the 
Halifax Building Society: the conven¬ 
tional wisdom was that house prices 
could never fall. As for commercial 
property, central London office values 
have crashed by some 38 per cent 
The big problem, however, was. 
always going to be the labour market, 
and that remains stubbornly resistant. 
Since ERM entry, average earnings 
have risen by 15 per cent while the 
British economy has shrunk by some 3 
per cent to real terms. That 18-point gap 
is vastly in excess of any productivity 
gains and is one measure of the infla¬ 
tionary strains still tearing the econ¬ 
omy apart (involving, for instance, a 
profits squeeze and an excess of domes¬ 
tic demand over supply). 

Unemployment has risen from 1.7m 
to 2.7m since October 1990. That is bad 
enough, but large numbers of people 
apparently have left the workforce and 
do not appear to the numbers. 

In other respects, the impact on the 
economy of entering a fixed exchange 
rate regime has. broadly, been predict¬ 
able. Money market interest rates have 
come down from 15 to 10 per cent. 
Bonds have outperformed equities sub¬ 
stantially even though shares were par¬ 
ticularly low at the time because of the 
Gulf crisis: the FT-SE 100 index has 
shown a capital gain of about 15 per 
cent while long gilts are up about 25 per 
cent; on a rate of return basis (includ¬ 
ing gross Income), the outperfonuance 
by gilts has averaged nearly a point a 
month. Most of the benefit of this 


appears, however, to have gone to for¬ 
eigners, because British investors have 
remained devoted to equities, which 
served them so well in the past 

Inflation, too, has slowed rapidly. 
During the 12 months leading up to 
ERM entry it was more than 10 per 
cent. In the subsequent 22 months, 
prices have risen by only another 7.5 
per cent. By the beginning of 1993, if we 
stay on course, it looks as though the 
annual inflation rate will (all below 3 
per cent 

Monetary growth has also collapsed. 
Over the past 12 months it has run - 
on the M4 measure - at a mere 5 per 
cent, compared with something like 15 
per cent a year during the 1980s. to fact, 
the money supply has not been growing 
as slowly as it is now since tbe begin¬ 
ning of the 1970s, which is why the 
behaviour of financial markets is sur¬ 
prising so many people (I am thinking, 
for instance, of analysts who are trying 
to value the equity market on the basis 
of average bond-equity yield ratios dur¬ 
ing the past 20 years). 


D uring the 1980s, the finan¬ 
cial system became accus¬ 
tomed to double-digit 
growth rates of balance 
sheet assets and liabilities, underpinned 
by ever-rising asset values. Only when 
the government realised that asset 
price inflation would feed through to 
retail prices did it spoil the party. 
Indeed, property values have proved 
adjustable downwards in nominal 
terms, a unique departure from British 
post-war experience. But this does not 
mean that the financial system can 
accommodate a price meltdown safely. 

In times of growth, property-based 
lending tends to improve its own secu¬ 
rity. The greater the volume of lending, 
the higher property prices rise. But, in 
reverse, the system turns into a vicious 
circle. When lenders seize their security 
and sell it, prices are driven down fur¬ 
ther. This undermines the security of 
other loans. Meanwhile, potential buy¬ 
ers hold off because they are afraid of 
suffering capital losses. 

If high percentages of the value of 


property have, conventionally, been 
lent by financial institutions, a finan¬ 
cial system must he vulnerable to fall¬ 
ing asset prices. This is true in the UK, 
although the worst of the losses on resi¬ 
dential property have been borne by the 
insurance companies which sold mort¬ 
gage Indemnity policies. If there were 
another downieg to the bear market in 
house prices, the building societies and 
banks would be much more exposed - 
which could be why they have become 
so much more nervous in recent weeks. 

I n commercial property, there is 
another valuable protection for 
property owners and their lenders: 
the upwards-only lease. This docs 
not help developers or cither owners of 
untenanted property. Nor does it pro- , 
tect the landlord if the tenant-goes bust 
But if your tenant is. say. a public sec¬ 
tor body, the lease is as good as a 
gilt-edged security even if open market 
commercial rents should go spiralling 
down and down to the future. 

This arrangement protects institu¬ 
tional owners and, to some extent, the 
banks (although most of their lending 
was probably on developments). But it 
also means that most commercial rents 
cannot fall in the foreseeable future. 
This could put established businesses at 
risk: for them, the vast amount of cheap 
modern space is out of reach. 

Similarly, in the labour market, pay 
is to practice decided on an upwards- 
only basis. Employers making losses 
tend to lay off staff or even shut up 
shdp rather than attempt to recruit at 
below the going rate. There are excep¬ 
tions. in areas of relatively casual 
employment such as construction or 
catering. But, in more rigid sectors, 
inflation is no longer fast enough to 
cover up the brutal need to cut pay in 
real terms. The result, again, is a grow¬ 
ing waste of resources as supply and 
demand cannot be brought together. 

There can be no net zero inflation 
unless prices are free to move down as 
well as up. John Major should have 
thought about this 22 months ago when 
he put the UK into the ERM - and he 
should be thinking even harder now. 


414 % GAIN SINGE IMG 
FROM A CURRENCY FUND 
HOW DiD WE MANAGE IT? 


interest rates and inflation 
differentials, trade flows, 
cross-border investment 
Hows, market sentiment, 
central banks' behaviour and 
political trends -and then 
accurately synthesising and 
predicting their influences. 

GROWTH Of GUfflUESS FLIGHT 
MANAGED CURRENCY FUND 
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Unlike equities, where 
all markets can decline 
simultaneously, a fall in one 
currency will be accompanied 
by a rise in another. To take 
advantage of this and produce 
outstanding returns requires 
skill in timing and judgement 
to identify currencies 
in upward trends. Our 
performance speaks for itself. 

Since its launch in IDS! 
our Managed Currency Fund 
has produced a performance 
of 434% (33?** in USS terms)* 
and over the last five years 
25"<i in Sterling terms (51% in 
USS terms)** 

What’s made us so 
effective at currency 
management' 1 Principally 
the concept of managing 
currencies as investments. 
Such thinking led u< to 
develop a discipline for 
analysing the factors that 
drive currency movements - 
such js the forces behind 
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Simultaneously we 
pioneered the concept of 
offering this investment 
approuch to private investors 
through offshore managed 
currency funds. These funds 
offer the opportunity for 
greater potential gains than 
those available From single- 
currency funds and they 
provide a low risk alternative 
to global equity and bonJ 
funds. 

Investors can choose 
between the roll-up 
International Accumulation 
Fund version of our Managed 
Currency Fund, where gains 
are reinvested or the Gfob.il 
Strategy Fund version, which 
distributes income. 

To leam more ring Jamie 
Kilpatrick on 0481-712176, 
or return the coupon. 
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London Markets 

When a bit of 
financial 
advice can be 
a royal pain 

By Peter Martin, Financial Editor 



Serious Money 

Don’t discount 
investment trusts 

By Philip Coggan , Personal Finance Editor 


B elieve me, being a 
financial adviser isn’t 
all it's cracked up to 
be - mine's a 
whisky, thanks. I mean, do you 
ever stop to think what I have 
to go through? Take that last 
trip of mine. OR, you know 
about fighting off photogra¬ 
phers, goes with the Fimbra 
membership, right? But can 
you imagine having to take a 
copy of the Bank of England 
Quarterly Bulletin with you? 

There i am, trying to keep 
everyone cheerful, dripping 
sun-tan oil over a chapter 
called “Negative equity in the 
housing market”. No joking, if 
Stephen King ever falls on 
hard times, he can take a job 
in the economics department 
of the Bank. 

Of course, he’s what they 
call a master of suspense, and 
Mervyn King - who 1 gather is 
the horror-meister in Thread- 
needle Street these days - is a 
bit lacking in that department. 


Still, the boy’s got the light 
sur nam e, and he's learning. 

He starts slow, all right 
(“This situation has left many 
households with a home worth 
less than the value of their 
mortgage, a phenomenon that 
has been termed 'negative 
equity’"), but after a bit you’re 
biting your fingernails and 
jumping if a car backfires. 

Take this little gem: “Such 
estimates suggest that by the 
second quarter of this year 
around 676,000 households 
faced a situation in which the 
value of their home had fallen 
below the value of their mort¬ 
gage. For three of the most 
severely affected regions - the 
south east, Greater London 
and East Anglia - around two- 
thirds of all first-time buyers 
who have entered the market 
since 1988 are now likely to 
have some negative equity." 

OK, it takes a while to get 
into the swing of the prose 
style but. believe me, when I 


read it out there wasn’t a dry 
eye or pink knuckle around the 
pool. Remember, the client Is a 
recently separated upper-mid- 
dle-class spouse with a couple 
of kids and a house in the 
home counties; and there are a 
pair of minders along for the 
ride, with houses in Essex and 
mortgages up the gazoo. I 
mean, this is strictly bad news 
time. 

Mind you, some people take 
a while to get the message. 
“But 1 haven’t got a mortgage," 
says the client. Read on, sweet¬ 
heart, say L “Since the begin¬ 
ning of 1988, over 180,000 prop¬ 
erties have been taken into 
possession by lenders . . ." 
Just think what that’ll do to 
property values in the Thames 
Valley. And if you’re contem¬ 
plating going back to work, 
now you’re on your own, I 
point out, think of the damage 
to the economy: “305,000 bor¬ 
rowers were more than six 


months in arrears at the end of 
June, with 115,000 more than 
12 months behind.’’ 

As Mervyn or his blurb- 
writer says: “Spending on 
major purchases has been par¬ 
ticularly weak; consumer confi¬ 
dence has fallen back and 
households are repaying con¬ 
sumer borrowing.” I couldn’t 
have put it better myself. 

Still, there was some good 
news round the sun-beds. I 
mean, the stock market closed 
the week up a bit, after rising 
for four days out of the last six. 
The FT-SE index closed at 
2.365.7, up 8.9 points on the 
week. That's a pretty strong 
performance, really, consider¬ 
ing what the rest of the news 
crackling over the World Ser¬ 
vice was like. The pound was 
plastered against the bottom of 
the ERM, and my dollar travel¬ 
lers’ cheques didn't go very far 
in the local bar. The Bundes¬ 
bank made some heavy duty 
noises about inflation and the 
need to keep interest rates up. 
The second-quarter gdp figures 
showed a minuscule increase 
for the first time In two years, 
but retail sales in June turned 
down. Some guy at the Central 
Statistical Office offered a sea¬ 
sonally adjusted joke: “A reces¬ 
sion is when you lose your job; 
a depression is when I lose 
mine." (Thanks a bunch; that 
probably sounds funnier if you 
work in the civil service.) 

And there was another big- 
company dividend cut * from 
Sedgwick, tbe Insurance bro¬ 
ker. Just when you think com¬ 
pany chairmen have decided 
they're too scared of Paddy 
Lineker at M&G to cut the divi¬ 
dends. another brave soul 
plunges In. Corroon and Black, 
another big broker which 
seemed to be suffering just as 
much from the insurance 


industry’s woes managed to 
keep Its dividend intact * 

But Sedgwick’s chairman 
David Rowland made a few 
gnomic comments (“Dividend 
cuts come about Oar other rea¬ 
sons than ‘disasters in busi¬ 
ness’"), dropped the interim 
dividend f rom 4p to 3p, and 
went off to run Lloyd’s. I guess 
he’ll feel right at home, since 
they’ve taken his approach 
even further by introducing 
negative dividends. 

Don’t company chairmen 
realise what all this dividend 
cutting does when you’re try¬ 
ing to put together a portfolio 
of income shares for someone 
who is about to come into a 
lump sum? If s not as if the 
capital-gains ri d e of things is 
easy, either. Look at this chart 
I scratched out on the back of a 
corn-flakes packet. It shows 
the sectors that did worst in 
the slide from the end of the 
post-election blip in May and 
the ones have done best since 
things started looking up a 
week ago. 

There’s a strong interest-rate 
theme in both periods. I’d say, 
which means that the motor 
behind the recent recovery is 
probably a feeling that the 
moment when German rates 
start to ease isn't too far away. 
That makes the equity pickup 
very vulnerable to more bad 
interest-rate news from Ger¬ 
many - or any sign that Nor¬ 
man Lament will have to push 
up UK rates to stop the pound 
falling out of the bottom of the 
ERM. 

Well, that's what I told the 
client, anyway. She didn’t 
seem to be paying attention - 
said there was some sort of 
curious reflection over in the 
bougainvillea bushes. Ignore it, 
I said. Who'll care about a few 
summer snaps, anyway? 


T hose who bought 
shares in the invest¬ 
ment trust launches 
of the past year or 
two could be forgiven for feel¬ 
ing a trifle sick. There are few 
profits to be had. 

On Friday morning, package 
units in M&G Recovery, offered 
at lOOp, were down to 93p; 
those in M&G Income were 
89p. Those who invested in 
Fidelity European Values were 
worse off by around 8 per cent 
even after adding back the 
value of the warrants. And if 
you bought a capital share in 
the Contra-Cyclical Investment 
Trust at launch, your 25p 
investment has turned into 
Up. 

Of course, these trusts are 
designed to be long-term 
investments. That means they 
need to be held for at least five 
years, and probably 10, before 
their real advantages come 
through. 

Adding to the problems of 
the small investor, however, 
tbe success or failure of these 
trusts is not merely a matter of 
whether the stock market per¬ 
forms welL Even if the trust’s 
portfolio rises in value, an 
investor in a new issue can 
lose money because of the dis¬ 
count factor. 

It is relatively easy to value 
an investment trust. You ran 
simply take the market value 
of all the shares in its portfolio, 
deduct the debts, and divide by 
the number of shares In issue. 
The result is the net asset 
value (nay) per share. 

However, investment trust 
shares very rarely trade at the 
nav price. Normally, they trade 
below that price - at a dis¬ 
count. as the jargon has it Hie 
discount is a function of the 
demand for the shares. If few 
investors want to buy the 
shares (perhaps because the 
manager’s record is poor, or 
because the trust’s portfolio is 
expected to foil in value), the 
discount will be wide. 

It is possible for a trust’s 
shares to trade at a premium. 
Historically, this has tended to 


occur with geographical spe¬ 
cialist trusts. A Korea fund, for 
example, might be the only 
way most investors can gain 
exposure to the Korean econ¬ 
omy; so, if prospects for that 
area are perceived to be good, 
investors will bid the share 
price above the asset value. 

More recently, however, pre¬ 
miums have tended to be asso¬ 
ciated with split capital invest¬ 
ment trusts. By dividing up the 
share capital in ways that offer 
tax advantages to different sets 
of investors (zeroes, income 
shares etc), enough demand 
was created to enable the trust 
as a whole to trade at a pre¬ 
mium. 

There is some debate in the 
industry whether these premi¬ 
ums are “fool’s gold." A split 
capital trust still owns the 
same sorts of shares as a nor¬ 
mal trust; so, why should 
someone pay a premium for 
assets he can buy at a discount 
elsewhere? 

There is also a more general 
worry, though. The rediscov¬ 
ered enthusiasm of private 
investors for investment trust 
shares has, by creating extra 
demand, narrowed the sector’s 
discount From more than 23 
per cent in 1988, the discount 
reduced to just over 11 per cent 
in 1991. 

If the discount widens again, 
the new shareholder recruits to 
the sector may see their 
savings battered. They might 
feel as disillusioned as all 
those investors who piled into 
unit trusts at tbe top of the 
bull market in 1987. 

To date, the news has been 
relatively encouraging. 
Although stock markets have 
been weak - normally a factor 
which widens discounts sub¬ 
stantially - the sector dis¬ 
count is only 14 per cent. 
According to Robbie Robertson 
of County NatWest, the sector 
seems to bounce back when 
the 15 per cent discount level is 
reached. 

Perhaps private investors 
have been convinced of the 
merits of savings schemes. 


Every time prices fall, the 
monthly payment buys more 
shares. Indeed, if savings 
schemes can be kept as a sta¬ 
ble source of demand for 
shares, then historical discount 
levels of 25 per cent might 
never recur. A virtuous circle 

can be created. 

* # * 

A thought Most experts 
seem to think that bonds will 
be highly attractive to private 
investors in the low-infLation, 
low-growth 1990s. That might 
well be true for retired inves¬ 
tors who depend on their 
savings for income. But the 
story could be different for 
those who are saving for the 
longer term. 

Each investor is entitled to 
an annual capital gains tax 
allowance - which is £5,800 in 
the 1992-93 financial year. In 
other words, your first £5^00 of 
gain is tax-free. 

Not only that, but the Reve¬ 
nue also allows investors to 
index their gains to avoid the 
effect of inflation. This is a 
very useful tax break which 
makes it quite hard to pay 
CGT - just 165,000 people paid 
it in 1991. 

Take a top-rate taxpayer 
with savings of £50,000. If the 
funds were placed on deposit, 
be might earn £5,000 in gross 
interest this year - but that 
would translate to just £3,000 
after tax. If he made £5,000 of 
capital gains, the return would 
be tax-free. 

Of course, a building society 
investor can be reasonably cer¬ 
tain of his income, whereas 
investing for capital gains is a 
risky business. Nevertheless, 
equities have traditionally out¬ 
performed bonds over the long 
term. 

And even if gross bond 
returns matched those for equi¬ 
ties in the 1990s, equities 
would still make the average 
investor better off in net terms. 
So, despite the recent bad 
news, a broadly-spread invest¬ 
ment trust still looks a good 
long-term savings vehicle for 
Hie small investor. 


HIGHLIGHTS OF THE WEEK 



Price 

7‘day 

Change 
on week 

1992 

High 

1992 

Low 


FT-SE 100 Index 

2365.7 

+ 8.9 

2737.8 

2303.1 

Unchanged Lombard rate 

Anglian Water 

436 

+ 25 

441 

30812 

Defensive water stocks 

BICC 

272 

+ 13 

380 

235 

Good results 

Heath (CE) 

239 

-58 

477 

239 

Profit worries 

Hickson Inti 

172 

-16 

227 

167 

Forecast cuts after results 

Hllisdown 

97 

-23 

200 

94 

Downgrades/figures due 

Kwik-FR 

108 

+ 14 

225 

93 

Recovery 

Ladbroke 

147 

-7 

267 

137 

Weak hotels/lack at support 

Northern Electricity 

339 

+ 14 

361 

225 

Elec package unravelling 

Saatchi A Saatchi 

139 

-19 

245 

115 

Correction 

Sedgwick 

109 

-38 

240 

109 

Disappointment over results 

Smith (WH) A 

377 

-29 

494 

368 

MMC Inquiry/figures due 

Trafalgar House 

48 

-9 

165 

45 

Financial worries 

Wellcofne 

822 

+ 35 

1174 

777 

Gag on broker comment ends 

Willis Corroon 

156 

-29 

274 

153 

Disappointment over results 
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Funds boost for life insurers 

Life insurance sales figures for the second quarter of this 
year remained healthy, although they bore testament to the 
UK's continuing recession, according to industry-wide 
figures from the Association of British Insurers. Lite 
insurers still seem to be attracting fresh funds more 
successfully than the building societies. Single premium 
pension sales, boosted bypeople investing their 
redundancy cheques, continued to register strong growth, 
rising 27 per cent to £1,450m. Meanwhile regular premium 
contracts, which tend to require investors to have 
confidence in their long-term employment prospects, did 
poorly, falling 10 per cent to £304m. 

No-cost Pep from TR 

Touche Remnant is offering a personal equity plan investing 
in the TR Smaller Companies Investment Trust, which is 
free of any charges to the investor. There will not even be 
any charge for dealing or stamp duty. However, Touche 
Remnant will receive an administration fee from TR Smaller 
Companies. TR believes that this will be in the interests of 
shareholders because any reduction in the trust’s net asset 
value will be outweighed by a reduction in the discount. The 
trust has not been particularly attractive for Pep investors 
so tar because it aims for capital growth rather than 
income, but TR does not believe this will be an issue when 
there are no direct charges to investors. 

Meanwhile, smaller company shares in general continue to 
tail. The Hoare Govett Smaller Companies Index (capital 
gains version) fell 0.2 per cent from 1027.7 to 1026.05 in the 
seven days to August 20, while the County Index fell 0.5 per 

cent to 815.69 over the same period. 

Barratt offers 8.5% mortgage 

Bairatt the building company, is offering 8.5 per cent 
mortgages Fixed for three years on its houses. It claims this is 
* ,0 f. 14 y 0ars - Several 'enders are currently 
offering mortgages fixed for three years at less than 10 per 
cenL but Barratt s offer undercuts almost all competition by a 

al e «5n P «iI^Hl^ 9e P £. in1, J* 16 deal a PP l,es to Barratt homes 
at zuo developments nationwide, and older houses the 

part-exchange for purchases. Mortgages 
t f 18 !? uth e** 1 and £ 5°.°°0 elsewhere, are 
^ « eal ' whlch Peered to buyers who reserve a 
August 25 and September 30. and exchange 
b . y ° c,obar , 16 - Three-year mortgage redundancy 
protection Insurance Is available for loans of up to £100.000. 

New postal account from C&G 

Cheltenham & Gloucester launches a new postal account today, 
i ®T ,nd °I 1 deposit account, which is a tiered version of the 
London Share Account Investors can choose to have interest 
paid monthly though this will be at a lower rate than annual 
imerasL rhe minimum transaction amount is £250. The account 
ts advertised as instant access but withdrawals will be subject 
to a penalty of seven days interest. 

The minimum deposit is £5,000, compared with £2,500 in the 
Share Account. There are three Hers. Interest rates start at 9.6 
per cent gross (annual) and 9,11 per cent (monthly) and the top 
rate is 10.2 per cent gross on £25,000 or more (annual) and 9.66 
per cent (monthly). 


Wall Street 


Bush says sorry but stocks still slide 


A S PUBLIC apologies 
go, it was a big one. 
President Bash, in 
the speech Wall 
Street had been nervously 
awaiting all week, said he was 
sorry for breaking his pledge 
and raising taxes in 1990. 

He admitted the tax increase 
was a mistake, be promised he 
would not do it again, and to 
make it up to everyone, he 
said he would cut taxes in his 
second term, but only if Con¬ 
gress would accept a compen¬ 
satory cut In government 
spending. 

The President's words drew 
an ecstatic response from the 
Republican mob in Houston, 
but on Wall Street the reaction 
was more muted - polite 
applause but nothing more. As 
Newton Zinder. technical mar¬ 
ket analyst at Shearson Leh¬ 
man. put it: “Nice speech, now 
get re-elected.” 

The main emotion yesterday 
morning was relief that the 
President had oot made any 
rash promises on taxes. 
Demand for Treasury bonds 
had been restrained for a week 
before the speech by concern 
that Bush would announce a 
big tax cutting package - a 


move that investors feared 
could revive inflationary pres¬ 
sures in the economy, as well 
as hamper the long-term 
chances of reducing the budget 
deficit. 

Yesterday’s half-point rise in 
bond prices, therefore, was 
more a representation of the 
market reclaiming the ground 
it had lost over the previous 
week than a positive response 
to the speech itself. 

The stock Markets, mean¬ 
while, were far from 
impressed. The Dow got a 
quick 15-polnt lift in tbe first 
few minutes, but it could not 
bold on to its opening lead, 
and by early afternoon it was 
registering a loss of 30 points 
under pressure from the fall¬ 
ing dollar. 

The early consensus among 
eqnity analysts and econo¬ 
mists was that while the Presi¬ 
dent’s speech may have looked 
and sounded good on televi¬ 
sion, it was short on economic 
specifics. 

There was no explanation of 
how he would manage to cut 
taxes and spending, create 
jobs and reduce the deficit all 
at the same time. The markets 
also know full well that unless 
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there is a dramatic turnaround 
in voting patterns, Congress Is' 
unlikely to be controlled by 
the Republicans in 1993. The 
chances that Bush will win 
approval for his plans if he 
wins a second term are slim. 

If the reaction from stock 
and bond markets was less 
than Inspiring, the response 
from the foreign exchange 
markets to the speech was the 


equivalent of a big raspberry. 
It must have been embarrass¬ 
ing for the White House to see, 
the world’s central banks ' 
stampeding info the currency 
markets to save the plummet¬ 
ing dollar the day after a sup¬ 
posedly triumphant appear¬ 
ance before the nation by the 
President. 

Luckily for Bush, the US 
electorate pays no attention to 


the.dollar. The stock markets, 
unfortunately, cannot afford 
to be so easy-going about the 
currency situation. The dol¬ 
lar’s 'sustained weakness may 
help exporters (sales of US 
goods overseas set a record in 
Jane), built leaves the Federal 
Reserve with less and less 
room to engineer another 
reduction In interest rates. 

If the latest economic statis¬ 
tics are anything to go by, the 
economic could do with some 
fresh stimulus. The report on 
July’s housing starts was 
released this week showing a 
2.8 per cent decline in the 
number of new homes being 
built. The housing starts data 
are-regarded as an important 
leading indicator of economic 
activity, and to see the num¬ 
bers in decline at a time when 
mortgage rates are at histori- 
caBy tow levels does not bode 
well for the immediate eco¬ 
nomic outlook. 

-The housing numbers made 
it a difficult week for house¬ 
building stocks. Three of the 
biggest^ Clayton Homes, Cen¬ 
tex and Standard Pacific all 
posted notable losses on the 
data,' while another, Kaufman 
&. Broad, underlined the 


W HEN BICC’s 
share price hit a 
low of 239p on 
August 11. a divi¬ 
dend cut seemed on the hori¬ 
zon and there was some alarm 
about possible property write¬ 
downs. 

Not surprisingly, when the 
cables and construction group 
announced its interim results 
this week, explanation of the 
property portfolio came high 
on the agenda, closely followed 
by mention of "the best cash 
performance for five years”. 

The share price, which had 
already returned to 262p, 
gained another lOp by yester¬ 
day. The case for crediting the 
group with recovery potential, 
alongside its high yield, was at 
least being mentioned even if 
trepidation about the economy 
dictated hold rather than buy. 

But how is it that a group 
that owns one of the world's 
three largest cables businesses 
and a premier name in con¬ 
tracting. in Balfour Beatty, has 
seen its share price halved in 
three years? Having helped to 
restore BICC’s image from 
sleeping giant to world-class 
cables company in the late 
1980s. Robin Biggam. now the 
chairman, faces another uphill 


The Bottom Line 


BICC begins to bounce back 

• **'< •• '-r 's ■• x 'c;-* , afcvyiof property development and 


struggle. 

BICC’s pre-tax profit peaked 
in 1989 at £20lm on turnover of 
£3.79bn. Although it went on to 
achieve a record interim result 
of £100m in 1990 - compared 
with the £58m announced this 
week - doubts had already 
crept in. 

The group had spent heavily 
not only to expand its cables 
business on the continent and 
in the US, but also on property 
development and house build¬ 
ing, leading to a build-up of on- 
and off-balance-sheet debt. 

By June 1990, the chance to 
start buying into Spain’s big¬ 
gest cables maker led to an 
issue of £i77m of convertible 
capital bonds. As the Spanish 
acquisition (complete with 
EiOOrn debt) was to be phased 
in over two years, the fund¬ 
raising looked premature and 
sparked off much gnashing of 
teeth over BICC’s gearing and 
cash flow. 

The balance sheet was put 



into shape this year with post¬ 
election opportunism, via a - 
£154m rights issue at &5p a 
share. 

Part of the justification for 
the issue was the acquisition of 
cables companies In the US 
and the former East Germany,, 
But put alongside a stated., 
intention to • maintain, the 


houses. 

* ^..Balfour Beatty, which 
accounted for neatly half the 
group’s £L77bn interim turn¬ 
over and a. fifth of the £75m 
operating profit, is undergoing 

______ a shake-up under tbe new lead- 

,W:: ; v iVAfiZ Sir Robert Davidson, 

chairman, and Peter Mason 
chief executive. Job tossed 
include half of the head nfriqo 
.-staff ; • -• 

, \ in cables, the pace of acqulsir 
Hon is being matched by 
. rationalisation. In the last five 
- years, turnover from foe Euro¬ 
pean business has doubled, but 
.the headcount has hardlv 
ctehgoL Biggam pointed out 
figifoe latest US acquisition 

a fc^roPPor- - 
ttmfty to streamline the north 
operation..’ 
interest costs, profit 


19J25p dividend, it was clear 
that: something would- baste, 
had forgiye without the A)j@c- t 7 
tioa from shareholders' 1 

.. Vn^ hite«xmrged iS a gE0up ' 

'qqseinterest costs orofii 
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gloomy short-term future for 
the sector by warning that Us 
third quarter profits would be 
some 20 per cent to 30 per emit 
below the a year ago. 

Bank stocks also had a 
tough week. Almost all the 
important money-centre stoefes 
took a big fall on Wednesday 
on a variety of rumours: that. 
the US fond group Fidelity 
was a big seller of Citicorp 
stock; that the recent debt 
accord between Brazil and 
international banks was in 
jeopardy: that weakening Jap¬ 
anese banks would spell 'big 
trouble for US institutions: 
and that Citicorp was plan¬ 
ning a new stock issue. 

None of the rumours turned 
out to be true, but foe sharp 
sell-off on Wednesday showed 
how vulnerable the bank sec¬ 
tor remains despite a good sec¬ 
ond quarter and talk of much 
unproved balance sheets, 

Patrick Harverson 

Monday 3324.89 - 4J0S 

Tnesday 3329.48 + 4J9 

Wednesday 3397.06 - ZZM. 

Hwraday ’ 3304.89 - 2.17 




four Beatty, have .been 
included in forecasts of around 
£l30m pre-tax for the full year. 
About 22p of eamnvgs K "woixld 
give a prospective p/e of- less 
than 13, a small discoun t to tbe 
market, while the 9 per.cent 
yield is roughly 75 per cent 
above the average. 

The sting in the' tail of l3st 
year’s results was a £42m 
exceptional charge for property 
write-downs and losses, on the 
Channel Tunnel contract WUi 
the sting, be repeated? The 
answer Is yes, probably, but to 
-a smaller extent This time 
concern focuses on Spitalfields. 
a long-term joint, venture val- 
. ued at £65m in tbe portfolio. 

So long as the charg es do not 
represent a cash drain, the 
renewed faith In dividend 
maintenance is unlike ly to to 
shaken. As for .hopes of 'earn- - 
mgs' recovery, the impress 00 - 
Is one of a long haul This was 
the case after the last recession, 
when it took until 1986 to 
regain the I9811evei of .ju», 
over faoom pretax; Howler- 
with , two q rtaU ty businesses 
and yield, support, the' 8 ^ 
merits look ; strong for 
long-term investor- .^ -/ . 
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FINANCE AND THE FAMILY 


P ANCY A three-bed- 
: room-Florida home' 
with a view of the* 
ocean for £67,000? 

- With the. pound, worth oimmd V 
. two dollars At the moment, an; 
Briton who- has ^visaed toe US;, 
for a holhlay vwUl have disco?: 
eredbow cheap most things 
are - a decent double .room in' 
a motel ian ^bejw^ for, £17. a 
night, for example. ? / 

If seems cmlikely that this 
can last for^eyk: foe 19®, the.- 
pcamdandthedollarwereat 
virtual. parity..: And addle, the 
'pound is tied to.theD-mark; Its' 
rate against the dollar Is hie . 
to fluctuate.; According fo a: 
survey by Godwins City scope,' 
88 per. centjoFfoyestment man* ~ 
agers ttdnfc that sterling will ; 
have a lower value mw-vis the' 
IJS dollar In. 12 mo nths- ; ; "».'-. 

So. are " there waysforUK ; 
investors to TjeneGl: from ■ the - 
current cheapness;_pf foe-dol-.: 
lar, aside from taking the kids 
to Disneyland? . .. - ■ 

The first thing to. realise is :• 
tha t investing In another cur--' 
rencyinevitably involves a ' 
gamble. Thera Is no-guarantee 
that the dollar will not -decline'. 
even further. When foe'tone ' 
comes to convert your invest-.. 
ment back into sterling, it 
could fell in value.- 
A.second important factor is - 
that DS interest rates are 
much lower than those In the 
UK - indeed, this is one fector . 
behind the dollar's decline." 
Dollar bonds pay-about 2 perr 
centage paints less than gilts 
and dollar deposits pay 6‘ to 7 
percentage.points less than a 
building society account So,. 
buying, dollar assets' means - 
sacrificing Income in the short 
term in-pursuit of - far from 

Certain - 'Ca pital gain- ' 

If they are. prepared to takfr ". 
that chance, there are ways in. 
which investors can try to take 
advantage of a potential rise in - 
the US dollar. . 

■ Currency funds. These are 
dollar deposit accounts and are . 
normally based" offshore. Inter¬ 
est can be_' paid gross and 
“rolled up" so that tax Is post¬ 
poned imtiF income is brought -• 
back into the . UK. Most have ' 
no initial charge, so represent 
quite a low costway of backing 
a dollar rise. 

But US Interest rates are cur¬ 
rently extremely lowyas toe 
Federal Reserve attempts, to 
stimulate the American econ¬ 
omy. In consequence, the 
return on currency funds is 
pretty, meagre 1- toe Fidelity 
US dollar, fund, based In Ber¬ 
muda, yields just. 2.4 per cent. . 
■ Band funds. A fogher return - 



Gash in on Uncle Sam 


can be achieved by investing in 
US! bonds. Funds which dp so 
tend to invest in. bonds issued 
by the US government, or 
other.;', creditworthy 
institutions. 

However, to 0 extra return 
reflects' an extra layer of risk. 
The US dollar might move in 
foe right directum, but a feH in 
bond prices could caned out 
the benefit for the interna¬ 
tional investor. Thirty year US 
treasury bonds now. yield 7-3 
per cent, the lowest level for 
five-and-a-half years. Five year 
bonds, yield just 5.4 per cent 
There" is a real chance. that 
yields might." rise (and bond 
pHrpq fail) from this level if, 
say, the markets became con¬ 
vinced that President Bush 
was not going to be reelected. 

Indeed, Kevin Colgjazier, dol¬ 
lar bond fund manager at 
Guinness flight in London, 
says that one key factor which 
might lead to a dollar rebound 
—-.an economic recovery - 
would also be likely to cause 


bond prices to ML * 

Given the current low yield 
levels, US bond funds do not 
pay a great return by UK stan¬ 
dards. Guinness Fli ght 's con¬ 
ventional dollar bond fund, for 
example, yields 5.73 per cent It 
also has a high yield fund, 
which Invests in riskier securi¬ 
ties such as Latin American 


ses of currency. They still do 
not offer particularly attractive 
yields', the Old Court fund, for 
example, based in Guernsey 
and ran by Rothschild Asset 
Management, currently yields 
just 2^8 per cent 
■ Equity funds. There are 126 
unit and four investment 
trusts which offer investors the 


Philip Coggan shows how to make 
the most of a weak dollar 


corporate debt and yields 8.03 
per. cent. The funds have a 
front end charge of 5 per cent 
and an antmal char ge of 0.75 
per cent 

■ Managed funds. One can 
gain exposure to the US doOar. 
without making a whole¬ 
hearted commitment to US 
securities. So-called dollar 
managed funds are denomi¬ 
nated In dollars, bat hold 
assets in-many different clas¬ 


chance of exposure to tbe US 
equity market. The problem is 
that investing in another coun¬ 
try's equity market is normally 
a much greater bet on shares 
than it is on the currency. 

Wall Street has survived the 
recession rather better than 
many other markets, thanks to 
foe low interest rates. But tbe 
consequence Is that many peo¬ 
ple think foe market could be 
due to fall - according to 
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Market-Eye puts the facts at your fingertips. 

Instantly. 


Designed and developed by 
the London Stock Exchange, 
Market-Eye* is the simplest, most 
economical way to receive instantly 
updated prices for domestic and 
international equities and gilts, 
straight from the Exchange's own 
computers. It gives you the power 
to keep up with share price move¬ 
ments and so manage your portfolio 
more effectively, more efficiently. 

Mark'et-Eye up-to-the-second 
information is fed to your office or 
home via tire BBC's existing 
broadcast network. That means no 


telephone connections and no. 

communications costs. 

Sophisticated, yet so easy to 
use, Market-Eye offers more than 
just real-time prices. Feature 
pages provide vital background 
information. On the FT-SE100 
‘ Index. On major movers of the day. 
On currency rates. And on a great 
deal more. Special facilities such 
as limit minding and custom pages 
allow you to tailor Market-Eye infor¬ 
mation to your own particular needs. 
And if your interest extends to the 
London Traded Options Market, 


Market-Eye can extend there too. 

ComprehensW Reliable. 
Simple. That's Market-Eye. Available 
from around £17.00 per week (ex¬ 
cluding initial equipment purchase 
and VAT). To find out more, telephone 
the number below. It could be your 
shrewdest financial move this year. 

Call 071-7971200 quoting 
reference fts 

Market-Eye 

Instant Information for 
instant action. 


London stock exchange 



Datastream, the price-earnings 
ratio is over 20 and the divi¬ 
dend yield is below 3 per cent, 
low by historical standards. 

For those who do want to 
back the prospects for US equi 
ties, the best 10 year unit trust 
performance in the sector was 
produced by Fidelity Ameri¬ 
can; the best five year record 
was by Foreign & Colonial's US 
Smaller Companies. 

■ Property. For foe wealthy, 
this area offers the interesting 
opportunity of combining 
investment and pleasure: many 
people own villas in Spain or 
Tuscany, so why not a holiday- 
home in New England? 

According to Dr Sol Rabin, of 
TCW Realty in Los Angeles, 
there are three reasons why US 
property might represent a his¬ 
toric buying opportunity: the 
weak dollar, recent falls in US 
property prices and low 
interest rates. 

The US real estate market is 
highly regionalised and indi¬ 
vidual areas have their boom 


and bust periods. New England 
in particular has seen some 
calamitous falls: California - 
which previously had held up 
well - is now suffering from 
recession. 

So, as with shares and bonds, 
there is the risk that any gain 
you make on currency move¬ 
ments will be cancelled out by 
property prices. Nevertheless, 
if you were thinking of buying 
an overseas holiday home in 
any case, this could be the 
time to consider the US. 

There are obvious dangers in 
buying a property on another 
continent. Joseph O’Connor, 
president and chief executive 
of Copley Real Estate Advisors, 
advises potential homeowners 
to “never buy anything with¬ 
out seeing it." If you are buy¬ 
ing from a corporation. O’Con¬ 
nor says you can check its 
reputation with a local better 
business bureau, which most 
communities possess. As a fur¬ 
ther safety measure, he 
favours using a local 
well-known realtor (the Ameri¬ 
can term for estate agent). 

Prices vary enormously from 
region to region. The three-bed- 
roomed Florida home for 
£67,000 ($130,000) was men¬ 
tioned by Alice Petty, of Host 
Realty, in Melbourne Beach on 
tbe Atlantic coast. An average 
family home (three bedrooms, 
two bathrooms) in Cape Cod. 
Massachusetts costs around 
$150,001) (£77,000). according to 
the Massachusetts Association 
of Realtors. If you want a 
beachfront condominium in 
California, prices start from 
around S250.000 (£129.000), 
according to TCW Realty's 
Rabin. 

There are additional costs; 
the cost of air travel to tbe US 
is very variable, depending on 
competition in the market and 
tbe time of year. The US equiv¬ 
alent of the council tax - local 
property taxes - tend to cost 1 
to 2 per cent per annum of 
property values, according to 
Copley's O’Connor. Some 
states also impose transaction 
taxes on house deals. And 
when you come to sell, you 
will find that the realtor’s com¬ 
mission is about 5 to 7 per 
cent, much higher than a UK 
estate agents fees. 

However, if you are prepared 
to limit your visits to the 
spring and autumn, you may 
be able to cover a significant 
part of your running costs by 
renting out your home in the 
summer season. And a home in 
Florida does sound more 
glamorous than a semi in 
Surbiton... 


Bank auction 
offers chance 
to buy gilts 

Sara Webb previews a sale of 
long-dated government bonds 

T HE BANK of England you pay £40 for every £100 of 
is to auction £2^bn stock for which you have 
of long-dated UK applied. At previous auctions, 
government bonds investors submitting 


T HE BANK of England 
is to auction £2.5bn 
of long-dated UK 
government bonds 
on Wednesday. The issue, due 
for repayment in 2017, will pay 
an interest rate of SV« per cent. 

Private investors interested 
In a long-dated issue with a 
reasonable coupon must make 
sure their applications are in 
by 10 am on Wednesday. 

Since foe government's 
return last year to borrowing 
in the giltedged market, the 
Bank has issued stock using 
such methods as taps and 
auctions. Although foe Bank 
does not have a set calendar 
for auctions, it tends to hold 
them every two months or so. 

The auctions are dominated 
by institutions and dealers, 
which usually buy about 99 
per cent of the stock. Private 
investors must complete an 
application form.* 

There are two ways of taking 
part - either with a 
competitive or a 
non-competitive bid. 
Competitive bids are for 
investors, such as the 
institutional buyers, who want 
£500,000 or more of stock. 

Private investors who want 
to buy between £1,000 and 
£500,000 submit 
non-competitive bids. The 
amount they pay is determined 
by the outcome of the 
competitive bidding and is the 
average allotment price 
achieved. 

If you want to buy between 
£ 1 . 000 -£ 10 , 000 , you must apply 
to buy a multiple of £1,000. If 
you want between 
£10,000-£50,000, apply for a 
multiple of £5,000. And if you 
want between £50,000-£500,000, 
your application must be for 
a multiple of £25,000. 

The gilt issue being 
auctioned Is partly-paid, which 
means you put up only a 
certain amount at the time 
of the auction, to this case. 


you pay £40 for every £100 of 
stock for which you have 
applied. At previous auctions, 
investors submitting 
non-competitive bids have 
received all they wanted. 

After the auction, the Bank 
sends out letters of allotment, 
plus a registration form with 
details of the remaining 
amount to be paid on 
September 23. 

Tbe stock being sold on 
Wednesday was created earlier 
this year to meet demand from 
insurance companies for a 
"super-long” gilt. You should 
remember, though, that you 
can buy tbe same issue 
fully-paid in the gilt market 
as £2 jibn was issued. 

The auction stock is trading 
in the “grey" (pre-issue) 
market and is about ^ of a 
point cheaper (on a fully 
paid-up basis) than the existing 
stock. So, in terms of the stock 
price, you might not make a 
big saving by buying at 
auction. 

You could, however save 
on brokers’ commission which 
you normally pay when you 
buy gilts in the secondary 
market (although you can 
reduce the cost by buying at 
the post office). If you buy a 
new issue at auction, there 
is no commission. 

*Application forms wen printed 
m the Financial Times and the 
Daily Telegraph on Wednesday. 
Additional forms are available 
from the Bank of England, 
Registrar’s Department, 
Southgate House, Southgate 
Street Gloucester GLl 1 UW, 
teL 0452-398-047or 398-048: the 
Central Gilts Office, Bank of 
England, 1 Bank Buildings, 
Princes Street, London EC2R 
8EU; or the bank’s branches 
or agencies in Birmingham, 
Bristol Glasgow, Leeds, 
Liverpool Manchester, 

Newcastle and Southampton. 


Savings 
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PRESTIGE CHEQUE ACCOUNT 




With a rop rate of 10.00% GROSS on deposirs of £50.000+. 
the Foreman's Prestige Cheque Account Is unbeatable. 

Add benefits that include your own cheque book, C100 
cheque guarantee card, and a £100 a day LINK cash card 
giving you 24 hour instant access to your funds - and there's 
really no competition. 

For further information or to open an account, please 
complete and return the coupon below or ring the following 
freephone number. 



£50,000+ 
£30.000 - £49.999 
£20.000 - £29.999 
£10.000-£19,999 
£2.500 - £9.999 


MEMOIR Of THE BUILDfNC SOCIETIES ASSOCIATION ASMTS EXCEEDING £1.600 MILLION 


BUILDING SOCIETY 

WHAT'S IMPORTANT TO YOU. IS IMPORTANT TO US. 

Principal Office* Portman House. Richmond Hill. 
BOURNEMOUTH BH3 6EP. 


-inierest rates an variable, tinman will be paid net of bade ran Income ux or. lubjeet ro ihe required certification- gross. Where the tax 
deducted exceeds the tax liability (II any), a claim may be made to the Inland Revenue lor repayment of tax. 

£100 Cheque Guarantee Card subject to status. Minimum Investment: £2.500. Maximum £250.000. AJI rates correct at tune of going to press. 


Please complete and return to: Customer Services (investments), Portman Building Society, 
Portman House, Richmond Hill, FREEPOST, BOURNEMOUTH BH2 6TB. 

I wish to apply for » Portman Prestige Cheque Account I enclose £-- 


Please send me further details I 1 
PI EASE TICK |_| 

. {Minimum £2,500, Maximum £250,000). 


~Mari(et-Eveia a registered service mgrk at tfielmemational Stock Exchange at the UnitetlKlngihvn and RepuhBn pi Ireland Limited 
WARNING; INVESTMENTS CAN GO DOWN AS WEU AS UP. 
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FINANCE AND THE FAMILY 


Rough ride for employee share plans 


E mployee share 
schemes have hit one 
of the most turbulent 
patches In their 12- 
year history, with high drop¬ 
out rates as recession and com¬ 
pany restructurings sap inves¬ 
tor confidence or force with¬ 
drawals. But the schemes 
continue to offer some of the 
highest interest rates available 
as well as one of the safer ways 
of gambling on stock martlet 
recovery. 

More than 1,900 companies 
run share/save schemes in 
association with building soci¬ 
eties or National Savings. 
Employees agree to save 
between £30 and £250 a month 
via a five- or seven-year save- 
as-you-earn (SAYE) contract. 
At the end of the term, a tax- 
free bonus is added to the 
amount saved and employees 
can either take the cash or use 
it to buy shares in the com¬ 
pany at a price fixed when the 
SAYE contract began - up to 
20 per cent below the market 
price at the time. 

The tax-free bonus rates are 
adjusted periodically by the 
Treasury. In October, the five- 
year bonus drops to 12% 
months' payments while the 
seven-year bonus goes down to 
25 months. This will give a tax- 
free return equivalent to 7.49 
per cent over five years or 7.83 
per cent over seven. 

But savers in schemes 
started within the past two 
years have locked-in rates as 
high as 92 per cent over seven 


years or 82 per cent over five. 

In some cases, the savings 
side of the scheme is all that 
remains after share price 
movements destroy the value 
of the fixed-price options. For 
instance, a BICC scheme 
maturing this month after five 
years has a fixed-price option 
of 28LSp against the market 
price of 239p. 

“Those 1,500 people are 
under water - they will all be 
taking the money," said Bob 
Birkhead, manager of corpo¬ 
rate business administration at 
the Halifax building society, 
which operates schemes for 350 
companies. He added that the 
society recently had increased 
the dropout rate in its share/ 
saver computer model from 5 
per cent to 7 per cent annually. 
But he noted that average 
savings also were rising, from 
between £30 and £35 a month 
to almost £40. 

One of the most dramatic 
slides In share price has been 
at Asda, where employees with 
share/save contracts hold 
options priced at 133p, 108p, 
84p and 65p against the recent 
market price of 24%p. 

The Yorkshire building soci¬ 
ety, which operates schemes 
for 182 companies, has noticed 
a 40 per cent drop-out rate over 
the past year. “If people want 
the money, saving is the first 
thing to go,” said corporate 
business manager Maggie 
Whitmore. Savers who quit 
during the first year of a 
scheme receive a refund of con- 



Asda, where one of the biggest share-slides has taken place 


tributions only but interest of 5 
per cent, tax-free, is added in 
years two to five. 

On taking a random sample 
of schemes maturing soon, 
Whitmore said she was sur¬ 
prised by the number still in 
profit. Silentnight company 
schemes maturing this month 
allow employees to buy shares, 
now 198p, at 104p and 27p but 
only 68 people completed the 
savings terras out of 301 who 
started. 

How share/save participants 
fare in mergers depends 
largely on the rules of the 
scheme and the companies 
involved. Option-holders may 
have the frustration of seeing 
the share price propelled to 


great heights by takeover talk, 
yet still miss out Like people 
leaving the company, they may 
be forced to exercise their 
options early, within six 
months of the merger or not at 
all, using only the savings 
already built-up. If this hap¬ 
pens during the first three 
years of the a scheme, there 
may also be an income tax bill 

On the bright side, transfers 
to a predator company's share/ 
save scheme are sometimes 
possible without penalty. 

In demergers, which are less 
common, treatment of employ¬ 
ees can be subject to the com¬ 
pany’s negotiating skills and, 
perhaps, generosity. ICI is to 
meet the building societies 


operating its share/save 
scheme in the next few weeks 
to discuss terms for the 20,000 
employees holding contracts if 
the company's proposed demer¬ 
ger goes ahead. Options on ICI 
shares are fixed at prices of 
£1321, £821, £8.14 and £1123 
compared with the recent mar¬ 
ket price of £1125. 

Employees in recent demer¬ 
gers have had contrasting 
experiences. BAT employees 
belonging to the demerged 
Argos and Wiggins Teape 
Appleton divisions were “hard 
done by” according to Mark 
Chamberlain, head of person¬ 
nel services at BAT Industries, 
who explained that they had 
been hit three ways: losing out 
by having to exercise their 
options early on a reduced 
number of shares; missing 
compensation for the lower 
intrinsic value of the BAT 
share caused by the demerger; 
and then paying extra income 
tax. 

People who stayed with BAT 
Industries were also “very dis¬ 
appointed indeed,” Chamber- 
lain added. Barred from exer¬ 
cising their options early, they 
saw the martlet price oF the 
shares drop to reflect the 
demerger without any corre¬ 
sponding adjustment to the 
option price. The BAT price 
dropped from 816p in Septem¬ 
ber 1989 to 738p after the Argos 
demerger in April 1990, and to 
650p after the Wiggins Teape 
demerger. The BAT share/save 
option prices had been fixed at 


647p, 393p 63 lp and 405p in the 
years back to 1986. 

Despite the disappointment, 
Chamberlain said there had 
been no mass defections from 
the scheme. A further 7.000 
employees had joined schemes 
launched since the demerger 
with options at 430p, 524p and 
S32p. 

He explained that the com 
pany had wished to adjust the 
pre-1990 option prices to take 
account of the demerger but 
had failed to win over the 
inland Revenue and John 
Major, then the chancellor of 
the exchequer. Officials also 
refused to alow BAT employ¬ 
ees demerging to Argos and 
Wiggins Teape to switch their 
savings into the schemes to be 
launched by those companies. 

Employees of Racal were 
more fortunate in last year's 
demerger of Vodafone. About 
8,000 of them, holding options 
at prices ranging from 80p to 
176p, were given the right to 
exercise them early. This 
meant they were able to buy 
Racal Electronics, then worth 
229p. in time to qualify for free 
shares in Vodafone (57 for 100). 

Racal helped to arrange 
loans for employees so that 
they could buy the amount of 
shares they would have 
received if the savings contract 
had run its full term. The com¬ 
pany also compensated 
employees for any extra 
income tax charged as a result. 

Barbara Ellis 


BES gets new 
lease of life 


T HE business expan¬ 
sion scheme (BES) is 
back, with another 16 
months to go before 
the government bids it adieu. 
The continued proliferation of 
“contracted exit” schemes 
involving universities and 
housing associations is in line 
with expectations. But the 
revival of more entrepreneurial 
schemes is more surprising. 

BES companies which are 
not backed ultimately by prop¬ 
erty are very risky. They can¬ 
not be justified as a home for 
mainstream savings - but 
they can be a tax-efficient way 
to invest money; you are pre¬ 
pared to lose. Most such 
schemes make for rather more 
entertaining investments than 
you can manage through 
National Savings. 

Offerings at present include 
Musics Oscura, raising money 
for a new record label backed 
by the Consort of Musicke 
which will specialise in early 
music; Spittoon, a television 


production vehicle for the mak¬ 
ers of the satirical programme 
Spitting Imager, Beethoven, a 
chain of classical record shops; 
and Artroute. which aims to 
build a new two-seat British 
sports car, the Mirach. 

None of these companies can 
be recommended as a secure 
investment in its own right 
compared with the possibilities 
on offer from the assured ten¬ 
ancy sector. But the financiers 
who piece together BES compa¬ 
nies have spent the past four 
years squeezing as much risk 
as they can out of the system. 

This led to contracted exit 
schemes where companies buy 
accommodation for universi¬ 
ties or housing associations in 
return for a pledge to buy back 
the property at a fixed price 
after five years when BES 
exemptions expire. Thus, they 
could predict a fixed return. 

Universities and housing 
associations are not naturally 
strong financial institutions, 
though. With property prices 


in reverse, BES sponsors 
looked for third-party guaran¬ 
tors and self-financing deals. 

The most recent such offer¬ 
ing is Bessa Blue Chip, which 
is sponsored by Close Brothers. 
Barclays direct mortgage ser¬ 
vice. part of Barclays bank, is 
contracted to pay £1.20 for 
every £1.00 share after five 
years. Top-rate taxpayers will 
effectively have paid only 60p, 
so this is equivalent to Bar¬ 
clays offering to double your 
money in five years. 

A similar offer. The Resi¬ 
dences At Manchester (TRAM), 
sponsored by Hodgson Martin, 
will buy accommodation for 
Manchester university's insti¬ 
tute of science and technology. 
After five years. £1.28 will be 
paid for every £1.00 share. 

Finally, reversionary 
schemes, where BES compa¬ 
nies buy houses cheaply from 
the elderly and then allow 
them to live there until they 
die, also seem set to gain in 
popularity with Johnson Fry, 
the leading BES sponsor, plan¬ 
ning new issues. These offer 
the opportunity to buy proper¬ 
ties very cheaply but there 
could be problems in exiting 
from the deals after five years. 

John A uthers 


Invest without risk 


M 


ANY PEOPLE 
like the idea of 
investing in the 
stock market but 
are scared of losing their capi¬ 
tal Hypo Foreign & Colonial 
Marketing is the latest com¬ 
pany to try to attack this prob¬ 
lem, with a fund called Pro¬ 
tected Capital Plus. The Idea is 
to give investors exposure to 
stock market growth while 
ensuring that their capital 
never falls in value. 

The Foreign & Colonial prod¬ 
uct is a new twist on an old 
concept The bulk of the inves¬ 
tor's money is invested in 
interest-bearing deposits, 
which grow to repay his capi¬ 
tal The remainder is invested 
in futures and options to give 
fundholders the equity-ldcker. 

What makes the F&C fund 
different is that the process 
happens quarterly. Say you 
have invested £10,000. If after 
three months the stock market 
has fallen, you will still have 
£10,000. If, however, a strong 
stock market means the fund 
grows by 10 per cent, you will 
have £11.000. That will be your 


base capital for the next three 
months; gains, once made, can¬ 
not be lost You can withdraw 
your money, without charge, at 
the end of any quarter. That 
gives the fund an advantage 
over similar products which 
tie-up your capital for years. 

Inevitably, these advantages 
have their costs. The fund does 
not pay an income. But when 
you sell your holding, any gain 
is subject to income, rather 
than capital gains, tax. Since 
most people do not use up their 
annual CGT allowance (now 
£5,800), this puts the fund in a 
worse tax position than a unit 
or investment trust 

Furthermore, the fund does 
not give the investor the full 
benefit of equity investment. 
Much depends on' the cost of 
the options which the fund 
buys. If the market has been 
turbulent the options will be 
expensive, limiting the fund's 
ability to match the index. 

Over three months, F&C 
reckons that when the market 
rises, the fond will achieve a 
return equal to about 60 per 
cent of the increase in the 


FT-SE 100 index. But the inves¬ 
tor will “catch, up” in quarters 
when the market falls and the 
fund's value remains stable. 

On that basis, the fond 
would have earned an average 
13.7 per cent gross a year 
between 1980 and 1992, com¬ 
pared with a gross return of 
HI per cent from a banding 
society over the same period. 

There are two caveats about 
safety. F&C is not guarantee¬ 
ing the return of capital - it is 
possible that the deposit ele¬ 
ment of the fund might invest 
in a bank which goes bust The 
fund wifi strive to avoid this by 
investing only fo. banks rated 
AA and above. 

The second caveat is that 
this is an offshore fund, based 
in Jersey and-unrecognised by 
the Securities and Investments 
Board. As such, it can be sold 
only by professional advisers. 

The minimum Investment Is 
£5,000. There is an initial 
charge of 5 per cent and ah 
annual manag ement charge of 
02 per cent. 


Philip Coggan 


Directors’ Transactions 


THE OVERALL Impress Lon from 
our interpretation of the pattern 
of directors' dealings Is soil that 
the market is cheap. Purchasers 
for outweigh the number of sales 
and the actual cash value of 
many of these purchases is ris¬ 
ing, reflecting a growing bold¬ 
ness in the boardroom. 

Nonetheless, there are still 
sellers about. Three directors 
sold a total of 130,000 shares in 
Dalepak Foods at 287p per share. 
In the case of all three it was 
considerably more than 10 per 
cent of their respective holdings. 
Since the beginning of 1991, these 
shares have risen strongly from 
150p. touching 430p earlier this 
year. Final results announced in 
July revealed earnings up 80 per 
cent, but the accompanying 
chairman's statement warned 
that there was still no sign of 
recovery in the marketplace. 

Carlton Communications, the 
teievision services group, has 


been one or the better performing 
Footsie stocks, outperforming the 
market by some 27 per cent over 
tha last year. Nigel Wray, a non¬ 
executive director, has sold 
100,000 shares at 550p leaving 
him with 187200 shares, still the 
fourth largest holder on the 
board. The group Is still expected 
to show double-digit earnings 
growth In the year to September 
1992. 

Last week we mentioned 
Ibstock Johnsen and referred to 
the purchase by Colin Hope of 
20JX)0 at 478p. This week, Paul 
Hycte-Thompsoa, the chairman, 
bought 50,000 at 37p. Given that 
it was Hyde-Thompson who sold 
shares to such vary good effect at 
the end of last year, the purchase 
is worth noting. It should be 
borne in mind, however, that it 
does not involve a large amount 
of money. 

Angus MacDonald, 
__Dtrectus Ltd 


DIRECTORS’ SHARE TRANSACTIONS IN THEIR 


Company 

Sector 

Shares 

Value 

No of 
directors 

SALES 

Carlton Com ms .. 

Med 

100,000 

550 

1 

Courtyard Leisure. 

... H&L 

125.000 

25 

1 

Dalepak... 

.FdMa 

130,000 

373 

3 

Saviile Gordon .. 

... Med 

1,000,000 

325 

1 

Metal Bulletin. 

... Med 

80,000 

178 


Moriand & Co. 

..Brew 

3.200 

13 


Rolfe & Nolan.. 

-BuSe 

38,700 

89 

2 

Unilever... 

-FdMa 

11.584 

108 


Wltan warrants.-. 

....InTr 

89,049 

59 

1 

PURCHASES 

Asprey. 

....Stor 

285,375 

528 

2 

Berkeley. 

... C&C 

122,500 

230 

6 

Blrkdale Grp. 

...Med 

80.000 

20 

Boxmore Inti.. 

..Pack 

20,000 

28 


Brltfsh Petroleum. 

...O&G 

10,536 



Capital Gearing. 

.n/a 

7.500 

23 


Electron House. 

...Elec 

15.000 



Fairway Group.. 

■■ Mlsc 

115.000 

49 


Farnell Elect.. 

... Elec 

7,500 

20 


Filofax Group... 

..Pack 

35.000 

18 

1 

Gibbon Lyons .... 

...Pack 

50,000 

22 


Great Portland_.... 

.. Prop 

100,000 

108 


Hoteaon. 

-EngG 

225,000 



ibstock Johnsen. 

BdMa 

50,000 

18 


OMi mu. 

... Othl 

100,000 

13 


Oriflame InU.. 

_.Stor 

200,000 

353 


Rea Bros. 

■ Merc 

45,000 

12 


Southend Props_ 

.. Prop 

40.000 

16 

1 

flphook... 

..Tran 

5,000 

14 


Usbome.... 

FdMa 

129,780 

21 


Verson InU.. 

EngG 

300,000 

12 

1 

Warner Estates... 

..Prop 

10,000 

13 

1 


value expressed In £0008. Companies must notify the Stock Exchange withli 
working days of a slurs transaction by a director. This list contains all 
nansactlons. including me exercise cl options f) If 100% subsequently sold, wttti 
a wuue over C10.000. information released by me Stock Exchange 1£M4 August 
lust. 

_Share*.- Direcm Ltd. Edinburgh 


Diary of a Private Investor 

Children who hold 
a bank to account 


L ast month, my two 

daughters (aged 10 
and seven) learned 
that their National 
Westminster World Savers 
bank accounts had gone the 
same way as the dodo. Accord¬ 
ing to the colourful publication 
produced for them: "Some 
World Savers have been wor¬ 
ried over the environmental 
costs of producing Our World 
magazine, the Royal Mint 
medal and the plastic member¬ 
ship pack" - all of which 
focused on assisting the World 
Wide Fund For Nature. 

The bank also pointed out 
that “many customers are 
aware that, more recently, Nat- 
West has developed a different 
account. First Reserve, with 
several advantages over and 
abuve those uttered by World 
Savers. In particular. First 
Reserve offers rates of interest 
which rise to reflect balances 
maintained and. even at the 
lowest balances, pay signifi¬ 
cantly mure than World Sav¬ 
ers." The bank recommended 
switching to First Reserve. 

At that time, registered non- 
taxpayers like my daughters 
had been receiving World Sav¬ 
ers interest of only 3 per cent 
gross. First Reserve offered 
4.25 per cent gross on amounts 
up to £99 with rates increasing 
in stages so that, for example, 
accounts with £1.000 received 
6.25 per cent. 

Nat West deserves credit for 
writing to savers explaining its 
changes in accounts. Too many 
banks and building societies 
allow savers to leave their 
money in inappropriate 
accounts earning little (or noi 
interest when new and much 
better ones are available. 

My children feel, though, 
that banks and building societ¬ 
ies should credit youngsters 
with more intelligence. Most of 
the comics which accompany 
accounts aimed at children are 
rather simple (although Our 


World magazine was an excep¬ 
tion). But why do banks and 
building societies not use such 
publications to explain and 
promote a greater and more 
detailed knowledge of savings 
and economics? 

Why do they not mention 
how to buy shares and explain 
what share ownership means 
- perhaps using a few 
well-known companies like 
Walt Disney and United Bis¬ 
cuits? They could also explain 
what the bank does with their 
money. To whom is it Lent? 
How does tbe bank or building 
society make a profit? 

Like many other savers, my 
children have become more 
sophisticated over the years. 


Many people may 
be having tax 
deducted when 
they have 
no liability 


While “freebies" such as 
money boxes, comics and other 
incentives are still very wel¬ 
come, higher rates of Interest 
are even more desirable in 
these difficult economic times. 
So, if it comes to a choice 
between a freebie and a good 
rate of interest, my children 
know where their priority lies. 

In any case, the number of 
accounts at building societies 
offering special Incentives to 
young savers seems to be 
decreasing rapidly. This could 
be due to children keeping a 
tiny sum in them to qualify for 
the freebies but placing larger 
sums in other accounts, some¬ 
times with the same society. 

The more children who do 
this, however, the quicker the 
demise of these accounts is 
likely to be as It becomes 
uneconomic to operate millions 


of accounts with very low bal¬ 
ances and still provide freebies. 
Already, we have seen the end 
of the Portman building soci¬ 
ety's Young Generation 
account, with its free coloured 
pencils and other incentives, 
and the Chelsea Kids account 

Some types of account still 
.pay more Interest to children 
than adults. While children 
can no longer open a Chelsea 
Kids account, those with 
money in it get better interest 
than an adult with an account 
of less than £1,000 at the same 
society. 

Some accounts vary the 
interest depending upon the 
age of the child. The Junior 
Barclay Plus account for 
under-UB pays less than a 
Barclay Phis account for those 
between 11-16 (although , if 
those young savers had £100 or 
more, they would be better off 
in an ordinary higher-rate 
deposit account). 

Many children receive 
money from grandparents. But 
sometimes this can give rise to 
shocks. I know of one grand¬ 
parent who had been paying £2 
a month by direct debit into 
TSB accounts for each of his 
grandchildren since they were 
bom. 

When, last month, the father 
was asked to take control of 
the passbooks, he discovered 
that the Interest rate on those 
accounts was only. 22 per cent. 
- and that it was possible to 
switch those accounts immedi- 
ately to a First Save account 
paying 7.25 per cent gross. He 
also found that tax had been 
deducted from the Interest 

I suspect there are millions 
of accounts like these where 
people are having tax deducted 
unnecessarily from interest 
when their income is too low 
to incur a tax liability. : 

Kevin 

Goldstein-Jackson 


The Week 
Ahead 


BRITISH GAS announces its 
second quarto- results on Tues¬ 
day - the first since it called 
for a Monopolies and Mergers 
Commission inquiry Into the 
UK gas market 
The share price has slipped 
slightly on the resulting uncer¬ 
tainty and is unlikely to be 
boosted by Tuesday’s figures. 
Expectations range widely, 
from a historic cost net loss of 
£75m to a £150m profit, 
reflecting forecasting difficul¬ 
ties in the first year of quar¬ 
terly reporting by British Gas 
and a changed year-end from 
March to December. 

However, the spring quarter 
is a period of slacker demand, 
and so cannot be compared 
with the £658m profit made in 
the first quarter. 

Interest centres on the divi¬ 
dend with the market looking 
for a signal that the payout 
will not be affected by the 
MMC referral and recent regu¬ 
latory changes. Estimates 
range from 6.4p to 7.7p for the 
first half, with most around 

6frp. 

W H Smith is expected to 
report on Wednesday pre-tax 
profits for the year to May 31 
o! £110m-£114m. This will be a 
healthy Increase on the previ¬ 
ous year's £89m, helped by last 
summer’s rights issue and tire 
disposal of its loss-making tele¬ 
vision division. The retailer is 
likely to raise its full-year divi¬ 
dend to I3p or I4p from lSL5p. 

Newspaper. wholesaling; the 
subject of a MMC study 
launched this past week, has 
continued to perform strongly. 
US operations have been good 
and. UK , retailing reasonably 
resilient. .But. Dd-it-All, the 
dorit-yourseif chain owned 
jointly With Boots. Is Ukefy to 
have made a much lower con* 
Miration./. 

Guardian Royal Exchange, 
the snufllast of the UK’s five 
leading composite (general and 
life) Insurers, Is expected to 
repot-a cut in pretax tosses 
6n Wednesda y , ■ underlining the, 
sector's recent improvement 
.are egiecf8d;.to. 

compared 1 , with; * deficit <ff 
Eagm^attheTraerim stage ls&e- 


COMPANY NEWS SUMMARY 

TAKE-OVER BIDS AND MERGERS 


Co mp any 
bM lor 


Value of 

bM per (Baikal 
•bare" price** 


bM 


Vatua 
of bM 
Em»- 


BMder 


Prices In pence unless otherwise . 

e5l z 70 52 3234 Conte (T) 

JS n le t mj n gy 175* 170 154 2308 Coming 

Magnetic Mats* BOh- 59. 58 TT Group 

Msnilnri 232 188 237 78.26 Katen 

Penny 4 (So* 30655 3S0 235 29.53 Bawftorpa 

Templeton CTmtth S6** 293p 298p S813m * FranMbi _ 

•All cash ottor.rtCash alternative. §For espial not PZSUSStJSEESeSSn 
“Based on 230 pm prices 21W82- SSShares & cash. * Sterling equivalent 0.13 
(value per share). £476m (total value). _ 


PRELIMINARY RESULTS 


CompMy 


Prtax prom 
(M«D 


Eamtogs* 
per share (p) 


Dividends* 


(P) 


AppHed Holographies 
Bell winch 

Mar 

■Jun 

1,820 L (2,620 L) 
98 L (15,100 L) 

02 

H 

B 

“ 

H 

B 

Condor Group 

Dec 

22. BOO L (19,300 L) 

- 

(-) 

“ 

H 

Countrywide Bank HZ 

Junt 

40,900 L 

(16.500) 

- 

(-] 

“ 

(■) 

H 

<to Morgan Group 

Apr 

1,710 L (1,130 L) 

- 

(-) 

" 

EIT 

Mar 

190 L 

(246 U 

“ 

(-) 

■ 

(-) 

Group Latum 

Dec 

14,700 L (12,700 LJ 

- 

(-) 

- 

W 

Heath (Samuel) 

Mar 

308 

(377) 

73 

(8-3) 

5.5 

(5-5) 

Joa Holdings 

July 

526* 

(551*) 

5.69 

(5.96) 

5.65 

(5.5) 

McKay SeenrWes 

Mar 

3,170 

(3.810) 

10.4 

(11.6) 

6.7 

(8.4) 

Ptfco Holdings 

Apr 

1,170 

(3,690) 

13.9 

(32-6) 

7.75 

(7.75) 

US SmaHar Co’s 

Jun 

114* 

H 

0.54 

w 

03 

B 


INTERIM STATEMENTS 


Company 


Halt-year 

to 


COM) 


(P> 


Alliance Tat 

July 

16.030 

(16£7D) 

14.0 

(14.0) 

Argos 

Jun 

9,500 

(10.720) 

2.2 

12.1) 

Bedford (WBBan) 

Jun 

22 L 

(76 L) 

- 

H 

race 

Jun 

58,000 

(66,000) 

6.0 

(6.0) 

BPP Holdings 

Jun 

2.970 

<W0Q) 

Z7 

(2.4) 

Brabant Resources 

Jun 

205 L 

(33) 

- 

B 

Brodero Props 

Jun 

4,430 L 

(1.270 L) 

- 

W 

Britannic Assurance 

Jun 

- 

W 

10.3 

(98) 

Burlington Group 

Jun 

42* 

(3S*) 

- 

B 

CXy Centre Rests 

Jun 

4,320 

(3,220) 

0.45 

(0.45) 

CBy MmUiaiite 

Jun 

- 

W 

4.875 

H 

Clarke (T) 

Jun 

672 

(1300} 

1.28 

(1-28) 

CSC Inv Tat 

Jun 

30fr 

(24* 

1.5 

(2-0) 

Dawson group 

Jun 

1.970 

(197 L) 

0.75 

H 

Dunedin Income 

July 

5.100 

(6-500) 

8.4 

(8.4) 

Expanwt Inti 

Jun 

2,450 

(2,0109 

£09 

(4.1B) 

F&C Enterprise 

Jun 

349 

(588) 

- 

B 

Fidelity European 

Jun 

1,460# 

M 

- 

W 

Fleming Mercantile 

Jury 

5,140 

(7,810) 

3.35 

(38) 

GT Chfle Growth 

Jun) 

7,970+ 

(8,300*) 

- 

B 

Hkkton Inti 

Jun 

16,900 

(7.900) 

285 

(285) 

Independent News 

JunM 

7,000 

(5.200) 

5.5 

(58) 

Irish Lite 

Jun 

- 

(-) 

3.0 

(-) 

Kode tat*l 

Jun 

330 

(128) 

18 

(1.0) 

LEC Refrigeration 

Jun 

320 

(703) 

4.0 

(4.0) 

UT Kokflngs 

Jun 

2360 

(1,920) 

- 

(-) 

Lowe (Robert H) 

Apr 

182 L 

(396 L) 

- 

H 

Harley 

Jun 

9.700 

(9,400) 

2.1 

(2.1) 

UcAlptoe (Alfred) 

Apr 

71 L 

(700) 

3.0 

(48) 

■Hero Focus 

Junt 

17,200 

(15.400) 

- 

. (*) 

Oliver Resources 

Apr# 

100 L 

(272 L) 

- 

H 

Plasawc 

Jun 

307 

(5) 

1.5 

(1.0) 

Porftnelrion Polls 

Jun 

1,420 

(1,01 0} 

2L25 

(285) 

Quicks Group 

Jun 

1,110 

(310) 

1.75 

(1-0) 

RantokB Group 

Jun 

51,100 

(42300} 

084(0832] 

noaoby’s 

Jun 

608 

(483) 

08 

H 

Sedgwick Group 

Jun 

51,700 

(65,300) 

38 

(4.0) 

Shorco Group Mdgs 

Jun 

105 

(H5) 

2.4 

(2.4) 

Spear (JW) 

. Jun 

315 L 

(638 L) 

28 

(2.0) 

TransAttanBc Hkfga 

Jun 

26,600 

(34 200) 

6.0 

(8.0) 

VtotauBc 

Jun 

sjno 

(6.900) 

28 

(285) 

Vhraf Holdings 

Jun 

1,180 

(934) 

- 

(-) 

Wnia Coiroon 

Jun 

54.100 

(69,400) 

6.6 

(6.6) 

Wyevate Garden 

Jun - 

3.090 

(2200) 

2.48 

(2.48) 


(Figures In parentheses are. tor the corresponding period.) 

•Dtvidenda am shown net pence per share, except where otherwise ind i c a ted. I » 
loss, t - Figures quoted In New Zealand dollars. ft => Total income: + = Net 
revenue, t — Figures quoted In US dollars. • — Figures quoted in Irish pounds 6 
pence. * Gross income. 


RIGHTS ISSUES 


O nfr aaa y P roperty te to raise £280,000 vta a 3-for-4 rights Issue at Sp. 


OFFERS FOR SALE, ALA CHUGS A INTRODUCTIONS 


Embassy Property is to raise £28m via a placing of 56m shares at 5p. 


RESULTS DUE 


(rt* 


Company 


Announcement 


IMS: 


bit. 




186 

188 

08 











38 

22 




flhw A Here SmaMr Go's ~ 
Sinclair Qatf-mHi.. 

-- Tuesday 

1-25 

28 

18 • 
88 
18.75 

1.0 

185 

08 

48 



48 



TH European Growth Tsf _ 

BfllHIM DMDMDS 
AmlaMe- SmaHar Enterprise 

-- Tuesday 



- Wednesday 

— Tuesday 

085 

085 

- 

Brkfon , = .^—.— 

- Tuesday 

28 

1.0 

485 

18 
' 38 

18 

184 

88 

28 

98 

085 

0.77 

48 

184 



CaHe’iHoMngs . 





- 






083 

2.1 








nS Df ah Fluffs p 

-Tuesday • - 

. 

- . 

-- _ 


Ea^maea4Aa ** M ■*— 

I IRUHIJr rilMII ■ 


Qeardtan Royal Exchange, 
Han* Hones 8 Oardsoe 


IB be ntia ii Group. 


Friday 

Wednesday 

Tuesday 

Wednesday 

Wednesday 

Wednesday 


1.0 
2 2 
33 

4.4 

0.05 


33 

33 

7.0 

2.8- 


(A) S Sons-. 
Kerry Group. 


Latin American tor TM. 


Mayflower Carp • 


Mer se y Dock* 4 Harbour . 

EfldUkaawm llnliilrina 

masynn hqvqhimE ■ 
Monument OS • Gas. 


Eastern In* Tat ■ 
ScoUSst] Heritable Tct. 

Scottish bnrTst__ 

TRMrfi btcome Tat. 
Waee Oram. 


WMM cay or London. 


— Monday 

18 

38 

• 1 

— • Thursday 

. - 

58 


- Wednesday 

m 

. 


- Thursday 

- 

w 


- Tuesday 

0.75 

1 A 


~ Tuesday 


. - 


~ Monday 

- 

08 


Wednesday 

1.S 

38 


- Thursday 

- * 

- 


- Tuesday 

28 

48 


~ Monday 

18 

27 


- Thursday 



j- 

- Tuesday 

.78 

. -3.4 


Monday 

- 

•'m ’ 


- Thursday 

0.46 

088 

• m 

- Friday 

- • 

• 


- Thursday# 

18 

28 

1.8 

Monday 

.1.4 

08 

■ 1.4 

- Wednesday 

285 

6.0 

- 

- Tuesday -. ■ 

077 

286 

- - 

Thursday 

..ai • 

7 A • 



■OMdends are shown net pence per share and are* adjusted tor any- Interve ni ng 
scrip Issue. * - First quarter figures. • - Third quarter figures. 




LAC LEMAN 


.-The FT proposes to publish Liiis survey on 
• October 22 1992. 

This survey will be seen' by leading 
■Internationa] businessmen.in 160 countries 
T worldwide, including Switzerland where it will • 

. . . be Widely distributed.. 

In Europe 92% of the.professional investment 
, community regularly read ihe.-FT.i- • - _ 

If-y ou- wo uld'I ike to promote' your company's - • 
myorvcmcnl in ibis region'lo this important' - 
/audience. please contact 

h ■ Nigel BickncU or.-Simone Egit in Gcnevq 
, V' 731 16 C4,Fax 731 94 8.1 

OF' Ratrjca ; &nGridBC in. Londdn 

\ 

... ‘Sr .‘.ft -'•-’-a*•*•••■.. ... 

• DatrtxourwTb* Pmfnjhntf Inrrfl&entfmtmmlix'■ tiftZkMdr J90j j JgfCr ' 

• *•»£*.- -£->•= / V* : *?* -? ** ;? * 1 .V '* ? 3 * ? * * i ' ^' - 7 , 

-b:XYJWV bu -.?* a rr ■“ ; 1 






-r,_ .___ 






i*vr -r *#'’£**»*(* 







































Are nominee share 
accounts entirely safe? 

Scheherazade Daneshkhu on the debate over protection for investors 


M ANY stock mar¬ 
ket investors are 
surprised^ when 
they, discover 
shares held-by their stockbro¬ 
ker may not . be- in their own 
name but in' that of a nominee 
company. : •. 

These companies are formed 
by brokers or fund managers 
to hold shares} on behalf of 
their clients, investors with 
personal equity plans, often 
find their shares held in a.nomr 
Inee account. ' y 

Nominee accounts have" 
existed , since .the 1950s* hut 
their use has grown in recent - 
years. In 1957,-12,5 per cent^nT 
institutional and private Share¬ 
holdings was : in - nominee 
accounts, rising to 25.1 per'cent - 
in 1975. In the 1960s the propor¬ 
tion rose.from 33.4 percent' in - 
1S81 to 61 per-cent in 1983.. . 

Stockbrokers favour nominee 
accounts because they: ease 
administration 1 and reduces 
costs. Companies usually have 
to pay .their registrar a fee 
based on the number of share- - 
holder accounts. If private 
investors are held in one nomi¬ 
nee the registrar-is paid- for 
only one account . 

In the run-up to the introduc¬ 
tion of .Taurus, the Stock 
Exchange’s paperless trading- 
system," stockbrokers are ' 
urging clients to switch. into 
nominee accounts. This will 
ease the administrative head¬ 
ache of the transition to Tau¬ 
rus for brokers. 

Investors also face less 
paperwork with a nominee 
account. They do not have to 
sign transfer deeds to sell 
shares, and dividends and - 
rights issues are handled by .. 
the nominee company and the 
client 

• However, there are disadvan¬ 
tages. The investor does not 
automatically receive the 
annual report of the company • 
in which be bought shares. 
More Importantly, nominee 
services fall outside the-scope 
of the Financial Services Act 
and technically are not covered 
by the Investors Compensation 
Scheme. This pays up, to 
£48,000 of losses by an investor 
in a ESA-regulated company .-. . 

Instead, the investor's only} 
-pwlieetioirto-whatever -insor- • : 
arictT policy the 'brokermay 

have, though reputable houses 
should have adequate insur¬ 
ance for their clients; ; - 
-There are two main types of - 
nominee account a designated 
nominee, where the : broker’s 
name and' that of. the - client 
appear together on the com-... 
pany regirter; and a pooled 
nominee . account, which 
groups together shareholders 
with only the nominee' compa¬ 
ny's name appearing on Hie 
register. 

Alison Rennison, Taurus 


project manager at Barclays, 
-says designated;' nominee 
accounts artpreferable,if only 
because were a-stockbroker to 

- go bust, sorting out who is- 
owed what: in a pooled nomi¬ 
nee account'lshidre difficult - 

. Davto.Cresswell, of the Secu¬ 
rities and Investments Board, 
the regulatory body for''the 

- investment industry, says Ihat" 
in. practice; if a nominee com- 

; pdny goes into default’tbe 
investor is ;likely ‘.to have a 
claim against the investment 
company funning -it: ^ “You 
would. .probably -be. covered: 
because of the close connection 
> between the authorised institu- 
-tinh and. the nominee com¬ 
pany.'’ he says..' -; V" 

.So . tong as the investment 
company, or stockbroker, is 

- authtnised.by Sib or one ofthe 
self-regolatory bodies such as 

\ the Securities and* Futures 
Authority fas it is legally 
bound to be>, compensation 
. would-be available. The inves¬ 
tor can claim against the 
investment company, for exam¬ 
ple, if it 

■ has been negligent in select¬ 
ing the nominee, • 

■ has breached its regulator's 
rules ■ regarding safe custody of 
client assets, or .-.. 

■ has. given the -investor a 
guarantee that it stands behind 
toe HahlltHeg of the nnmhuw 

company. 

This was illustrated last year 
when Diameter, a low cost 
stockbroker, collapsed. Some 
investors who had instructed 
shares to be bought for them 
could not find them in the 
nominee company. The ICS 
compensated them-on the 
. grounds that the. authorised 
company, Diameter Stockbro¬ 
kers. had been, engaged in 
wrongdoing because it did not 
buy stock when it was 
instructed to do so. - - 
This provides scant reassur¬ 
ance to those in nominee 
accounts. With this in mind , 
Mike Jones of Cape! Cure 
Myers has- called for level 
playing fields. “We’ve argued 
with the SFA. that since it is 
treating nominee clients as 
part of the whole stockbroking 
operation,, we see too reason 
why it should differentiate 
between-a rijenfrin a nominee 
account- and one with their 
name, on the register." . . 

APCIMS (the Association of 
Private Client Investment Man¬ 
agers and Stockbrokers) Tias 
also been discussing the issue 
with SIB. 

-. This week., it secured agree¬ 
ment (torn Sib that member 
firms of APCIMS can -tell cli¬ 
ents that a nominee meeting 
"certain conditions and criteria 
will be eligible to apply for 
compensation under the terms 
of the Investors Compensation 
Scheme in the event erf a SFA- 


■ regulated firm’s default. The 
Scheme Rules treat them In 
the same way as those with 
stock registered in their own 
name.” - * - - • 

These conditions include 
malting sore that the nominee 
company is well managed and 
accepting liability for losses in 
the nominee as if they had 
arisen in the company itself. 

- Sib announced last month. 




as a result or the Maxwell 
affair, that It would review the 
supervision of the custody of 
investor assets, including the 
"increasing use by investment 
firms of nominees." 

The introduction of Taurus 
also creates opportunities. 
Details of a compensation 
scheme are under discussion, 
and that could plug the gaps in 
the ICS. 





\mm\ 







Cloudy future for Taurus 

T HE small print of res- said at the company's animal erations that may give share- 
olotions pot to share- general meeting last month holders pause. Dealing will not 
holders at company that he was not asking share- be any cheaper, and may even 
meetings seldom holders to approve a switch to get more expensive as banks 


T HE small print of res¬ 
olutions put to share¬ 
holders at company 
meetings seldom 
attracts modi attention. Votes 
go through on the nod. For¬ 
malities are tidied np and 
everyone goes home. 

The small print sometimes 
bears closer examination, 
though. By next summer most 
UK companies will have asked 
their shareholders for permis¬ 
sion to do away with share 
certificates and the transfer 
forms used when shares are 
sold. The changes are needed 
for wwnpanip« to join Taurus, 
the Stock Exchange's long-de¬ 
layed paperless trading sys¬ 
tem, which is doe for launch 
sometime next year. 

Around 30 companies have 
sought - and got - their 
shareholders' support for the 
switch, among them BT, Lon- 
rho, Yorkshire Water and 
Argyll. Most companies, 
though, have delayed, many 
because they have yet to be 
persuaded that Taurus will get 
off the drawing board or 
because they lack confidence 
in the system. 

Marks and Spencer’s chair¬ 
man, Sr Richard Greenbmy, 


said at the company's animal 
general meeting last month 
that he was not asking share¬ 
holders to approve a switch to 
Taurus. The system is untried, 
and it would be better to wait 
to see if it works first, he said. 

Should shareholders with¬ 
hold their support when other 
companies ask them to vote on 
the switch? Certainly, there 
are still many things about 
Tanrns which are unclear. One 
is the compensation scheme 
for investors who lose money 
through the system. 

The government has bullied 
the Stock Exchange into agree¬ 
ing. compensation of np to 
£250,000 for each claim. It is 
not clear yet. though, whether 
or how the brokers and others 
who are plugged into Taurus 
will be able to provide this 
sort of cover. Nor is it clear 
what types of losses will be 
covered, and which will not 

There is also uncertainty 
about when all the technical 
obstacles will be overcome, 
and whether any computer 
network that is used by sev¬ 
eral hundred banks, stockbro¬ 
kers and other institutions can 
be made secure- 

There are also other consid- 


HIGHEST RATES FOR YOUR MONEY 


INVESTMENT A/Cs and BONDS (Gross) 


Norwich & Peterborough BS Post Master 

Northern Rock Go Direct 

Allied Trust Bank 3 Mth Notice A/C 

Skipton BS Imperial Bond 

Chelsea BS . Premier A/C IV 

TESSAs (Tim Free) _ . 

Allied Trust Bank 
Julian hodge Bank 
National Counties BS 
West Bromwich BS 

HIGH INTEREST CHEQUE A/C» (Qras) ~ " 


Caledonian Sank 

UDT .... 

Chelsea BS 

OFFSHORE ACCOUNTS (Gross) 

Woolwich Guernsey Lid 
Yorkshire Guernsey BS 
Yorkshire Guernsey BS 


HICA 
Capital Plus 
Classic Postal 


Inti Gross 
Key Ninety 
Key Term Share 


GUARANTEED INCOME BONDS (Nat) 

Aegon FN 

Financial Assurance FN 
Prosperity Life FN 
Aegon FN 
Liberty Life FN 


NAT SAVINGS A/Cs A BONDS (Gross) 


Investment A/C 
Income Bonds 
Capital Bonds E 
First Option Bond 


NAT SAVINGS CERTIFICATES (Tax Fraa) 


38th Issue 
5th index Linked 

Childrens Bond C 


0733 371371 Instant 
0500 505000 Instant 

071 626 0879 3 Month 
0756 700500 7A94 
0800 272505 31.1.95 


071 626 0879 5 Year 
0222 220800 5 Year 
0372 742211 5 Year 
021 525 7070 5 Year 


031 556 8235 instant 
0734 580411 Instant 
0242 S21391 Instant 


048T 715735 Instant 
0481 719888 90 Day 

0481 718888 31.8.93 


071 538 6800 
081 387 6000 
0800 521546 
071 538 8800 
081 440 8210 


1 Month 
wef 16.9.92 3 Month 
wef 24.8.92 5 Year 

12 Mths 


wef 24.8.92 5 Year 

5 Year 


wef 24.8.92 5 Year 


MMmum Rate InL 

deposit % paid 


£1,00010.25% Yly 
£2.00010.50% Yly 
£10,00010.70% Yly 
£2,001 10.91% Yly 
£5,000 11.00# Yly 
£10,00011.75+ Yly 


£9.00012.68% Yly 
£201230% Yly 
£3.0001230% Yly 
£15011.60% Yly 


£1 9.50% Yly 

£1300 9.40% Oly 

£10,000 9.60% Yly 

£25,00010.10% Yly 


£500 9.50% 
£50.00010.55% 
£10,00011.00* 
£25.000 11.25* 
£50.000 11.754 


£50,000 8.60% 
£5,000 8.20% 
£25,000 8.40% 
£20,000 8.45% 
£50.000 a60% 


£5 8.25% Yly 
£2,000 9.00% Mly 
£100 10.00F OM 
£1,000 9.67% Yly 


£257.50% F OM 
£25 4.50% OM 
+ lnfln 

£25 10.10F OM 


Capital gains 
on US shares 


This table covers major banks and Building SodeBes only. AH rates (except Guaranteed Income Bonds) are 
shown Gross. Fixed - Fixed Rate (All other rates are variable) OM- Interest paid on maturity. N= Net 
Rata. B- Bond. # = Rate fixed until 31.1 A3. 4 * Rate fixed until 1-2-93. 4 Rate fixed until 31.8.92. 

Source: MONEYFACTS. The Monthly Guide to Investment and Mortgage Rates, Walshams House. Stalham. 
Norwich. Readers can obtain a complimentary copy by phoning 0692 582608. 


THE RATE TO BEAT 

Enjoy this exceptional return - equivalent to 8.18% 

S .a. net - with our new Three Month Notice 
ccount. ■ Minimum initial deposit only £3001 
• No transaction charges • Monthly income 
facility available - 10.40% p.a. gross, 7.80% rut. net. 
Call 0/1 626 U87V any time for lull details. 


ALLIED TRUST BANK 



Interest n (bid net of banc rate income tax or. subject to the 
requireil certification, grw s.late ral rates may vaiy. No 
interest is paid on drjaj-ih of COO0 and below. 

Allied fnirf hsL, 47-101 Caiman Street. London EC4N SAD. 


putting pour interest first 


I HAVE recently had share 
certificates from several US 
investments, which were pre¬ 
viously held on my behalf by 
overseas nominee banks, 
transferred into my sole name 
in the UK. 

As there will be seven quar¬ 
terly dividends paid to me (28 
a year) what is the most effi¬ 
cient and economical way of 
processing these? Presenting 
them at a bank incurs multiple 
commission and varying 
exchange rates. 

Would it be possible to open 
an interest-bearing dollar 
account in this country, if so 
how would UK tax be deducted 
and recorded? Would you be 
able to suggest any American 
banks I could contact for this 
purpose? 

h If you pay the dividends into 
a dollar account In the UK, the 
bank will deduct 10 per cent 
UK tax (or 25 per cent on divi¬ 
dends which are exempt from 
US tax) by reference to the 
exchange rate for the day. 

You may find it is more eco¬ 
nomical to have the dividends 
mandated to a bank in the US. 
You could then have money 
sent over (in sterling) to you 
existing UK bank account, at 
convenient intervals or as 
required. 

We cannot recommend par¬ 
ticular banks: it may be best to 
have a chat with your existing 
bank. 

Bear in mind that each with¬ 
drawal from a foreign-currency 
bank account produces a 
chargeable gain or an allow¬ 
able loss for CGT purposes. If 
you are thinking of having 
more than one dollar bank 
account, write to the Inland 
Revenue Public Enquiry Room, 
Somerset House, Strand, 
London, WC2R 1 LB, and ask 
for a copy of SPlO/84 - Capital 
gains tax: foreign banks 
accounts. 



No tope/ toaponsttiUHf can bo ac eapted 
by the Financial Time* for the anewera 
given m 9»» columns. M Inquiries will 
io an swe red by post aa toon at poaaMa. 


Selling a 
business 


Z HAVE been in business as 
a sole trader for the last 10 
years. I am 65 and propose 
selling the business to two col¬ 
leagues. 

It is a service business and 
the only asset Is the goodwill, 
which has been evaluated at 
£200.000. Unfortunately the 
two colleagues do not have 
£100,000 each readily available 
to make the purchase. 

Axe there any provisions in 
capital gains legislation or 
related case law which allows 
a would-be purchaser of a 
business to repay the purchase 
price over a period of time out 
of profits generated from the 
business without affecting the 
seller’s CGT requirement 
relief. 

■ Yes. there is no problem (so 
far as CGT is concerned) if the 
sale agreement provides for the 
consideration to be paid by 
instalments over a number of 
years. 

The solicitor who draws up 
the sale agreement will be able 
to guide you through the tax 
maze. Ask your tax office for 
the free pamphlet CGT6 - 
Retirement: disposal of a 
business. 


Minding Your Own Business 

Big in a tiny market 

Nick Garnett visits a model train maker 


P ETER Parish muses 
over the reaction of 
people when they hear 
what he does. “It gets 
very interesting at cocktail 
parties. When our company 
made speedboats people used 
to say: ‘What, you make boats? 
That sounds impressive’. Now 
that I tell them 1 make model 
railways there’s this tiny sec¬ 
ond when they just look at 
you. They are thinking of a 
little guy at the back of his 
garage playing around with 
stuff on a bench. You know, 
wife, dog, tom cardigan.” 

Well. Graham Farish. the 
company named after Peter's 
father, is not quite like that. 
From its small factory near 
Poole. Dorset, it claims to sup¬ 
ply 85 per cent of the UK mar¬ 
ket for tiny N gauge railways 
and equipment, tn the Lillipu¬ 
tian scale of railway modelling, 
N gauge is half the size of the 
Double-00 of Hornby fame. 

Competing with a battery of 
German manufacturers. Gra¬ 
ham Farish makes 20.000 to 
30,000 mini locomotives a year 
and 60.000 models of other 
rolling stock as well as supply¬ 
ing complete train sets with 
track, model buildings and 
miniature figures. Some items, 
such as track and electric 
motors are bought in but most 
are made in-house. ”1 like to 
think of us as a microscopic 
vertical corporation.” says 
Farish. 

The recession trimmed turn¬ 
over to £800.000 last year from 
a peak of £920.000 in 1989. "The 
market is down 20 per cent and 
1 reckon it could fall another 10 
per cent." UK yearly sales of 
all forms of miniature railways 
fell from £30m in the 1970s to 
half that now. Farish says 
though that, until the reces¬ 
sion, sales were growing 
steadily. He reckons three 
quarters of customers are 
adults - the man in the coun¬ 
cil fiat who train spots on Sat¬ 
urdays. the middle class collec¬ 
tor with a giant layout in the 
play room, finicky club enthu¬ 
siasts known in the hobby 
world as ’’rivet counters". 

N gauge forms just 15 per 
cent of the UK model rail mar¬ 
ket compared with 45 per cent 
in Germany. The German mar 

MINDING YOUR 
OWN BUSINESS 

INVESTOR REQUIRED 

Well established Wharf and Coal 
Trading Company (privately 
owned) have expansion I 

programme with exciting new I 

contracts, require investor. ' 

Equity participation considered. 

Please contact M.D. on 
081 596 2755 

READERS ARE RECOMMENDED 
TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE 
ENTERING INTO COMMITMENTS 

BUSINESS 
__SERVICES 


erations that may give share¬ 
holders pause. Dealing will not 
be any cheaper, and may even 
get more expensive as banks 
and brokers try to recoup the 
cost of joining Taurus. Share¬ 
holders will be able to sell 
shares without signing any¬ 
thing: anyone who wants the 
added assurance that shares 
will only be transferred on his 
or her written consent will 
have to pay for the privilege. 

Taurus is not all bad news 
for the private shareholder. 
You will no longer have to 
worry about the safekeeping of 
share certificates, or pay for 
replacement certificates when 
old ones are lost 

Not convinced of the bene¬ 
fits? Well, resistance may be 
useless. Most companies are 
largely owned by institutional 
shareholders, who have more 
powerful reasons for support¬ 
ing Taurus and who have the 
muscle to out-vote private 
shareholders. But that should 
not stop some brave sool 
standing np at an AGM, share 
certificates clutched to the 
breast, and shouting: “What’s 
in it for me?” 

Richard Waters 


EXECUTIVE SUPPORT SERVICES, Freephone 
24 how awnig X irfmted tax. socratunl. 
mat QB17870007 

YOUR OFFICE IN LONDON Fiom 70p a day 
Accom/Tel AntfTUfFaaUaii Box ele. 
Odea Bo.*-Tot 071 436 0766Fax 071 680 
3729 


SOFTWARE 


SHARETEXT 
FOR WINDOWS 3 

Scan Ceelax ft Oracle wtwsl using yow 
word processor, spread shea* ole Fea¬ 
tures comprehensive filtering- Soctot 
analysis. Movers. Moving averages. 
Graphs. Portfolios price alarms. 
Automatic news gathenng'updaung etc. 
Pries C150 ► VAT. 

Can (or free damo dW- 
FU Ud. Ml 883 3900 

EDI 

The tmemadono] standard tor PAPER¬ 
LESS TRADING Wa supply Expert 
Consultancy. Business ft Cost Analysis. 
Seminars. FoasiMJly Studies. Protect 
Management, imptemenlahon. Training 
and Support Plus, low cost, high func¬ 
tionality solutions tor EDI trading and 
payments. Dos. Windows. UNIX. DEC 
VAX/VMS. 

Burns Open System* 

Manston House. Manchester Road, 
Atafacfcam. Cheaters, WAI4 MU 
Tat 081 K« 8873 Fax: 0S1 939 8674. 


NEW! NEW! NEW! 

I INDEX IA II plus 

Software tor Hnandal markets. GamV 
Gann Retracements. Candlesticks, 
Equivolufne. Wave Charts. Beta Risk. 
Retose facility. Fibonacci Fans/Arcs. 
Parabolics and ihe most complete 
range of tec hnica l analysis indicators 
and tools. NO MOOULE9 ALL FEA¬ 
TURES IN ONE PACKAGE 


18 n tve miuinit . 
WaltofMe-Thames. 
Sumy KTI2 SMI 


ket is served by several high 
quality German makers includ¬ 
ing Fleischraann, Minitrix and 
Marklin. But these German 
makers offer few models of 
British locos and it is British 
equipment the UK rail 
modeller mainly wants. 

Graham Farish started in 
1919 and once claimed to sup¬ 
ply three quarters of the com¬ 
ponents used in British radios 
as well as selling goods from 
water sprinklers to fertilisers. 
It started making model trains 
in 1947, got into N gauge in 
1970 and dropped out of Dou- 
ble-00 in the late 70$ when Air- 
fix and Mainline piled into an 
already crowded market, 
shunting prices downwards In 
the process. It now earns all its 
income from model railways. 

Graham Farish’s manufac¬ 
turing plant turns out some 400 

7 like to think of us 
as a microscopic 
vertical 
corporation’ 


different products. With loco¬ 
motives composed of more 
than 100 parts, the company 
must juggle with over 4,000 dif¬ 
ferent components. This hardly 
causes a storage headache 
because tracks are less than a 
third of an inch wide, rolling 
stock an inch high and rivets 
for holding the models together 
a few millimetres or so tong. 

Farish, who co-owns and co¬ 
runs the business with his 
brother Gordon says manufac¬ 
turing processes are not up to 
scratch. “We have started mak¬ 
ing improvements here." 

To manufacture models, cop¬ 
per electrodes are cut to the 
shape of a component. This 
electrode is used to burn 
through steel by spark erosion 
- creating a facsimile of the 
electrode by "moltenising" 
metal. The resulting “tools” 
are used to produce compo¬ 
nents by plastic injection or 
metal die-casting. Printing on 
the rolling stock involves 
nylon printing plates on which 
silicon pads pick up the ink 
and deposit it on the model's 


body. Microscopic brass rivets 
are inserted by air pressure. 

The tool room is rather care¬ 
worn, the casting machine is of 
1940s vintage and the company 
purchased a computer design 
system for drawing compo¬ 
nents only this year. Preparing 
drawings for a wholly new 
model - like the British Rail 
158 Sprinter - can take up to 
10 months. Farish says tooling 
up for a complete new loco can 
cost up to £30,000 so tbe com¬ 
pany picks rolling stock chas¬ 
sis on which it can put several 
bodies and bodies that can take 
different liveries. 

Model shops say Graham 
Farish coaches are the best in 
the business but that its locos 
are less detailed and slightly 
less accurate than those of the 
Germans. However, they are 
£15 or so cheaper. 

“On a Class 47 diesel the 
steps for the driver from the 
bogey to the cab are in a cer¬ 
tain position. For the Class 37 
It is the same but the cab is set 
back a bit so we should reposi¬ 
tion the steps by five milli¬ 
metres. We don’t do iL Marklin 
would but you pay an arm and 
a leg for thaL We produce good 
quality. Life-like products. If we 
did more the cost would go up 
and the market would shrink.” 
Usual retail prices range from 
£29 to £68 for locos, about £8 
for coaches and £3 to £7 for 
wagons. It also sells complete 
train sets, and will deliver to 
your door a rail system already 
laid out on block board for 
£375. 

Recession has cut margins. 
“We normally can make about 
10 per cent," says Farish. “Now 
we are just malting a profit. If 
you have a tot of volume you 
can make a lot of money. We 
need more volume.” 

To help provide that. Gra¬ 
ham Farish two years ago 
made 100,000 push-along locos 
for a Shredded Wheat promo¬ 
tion and has been talking to 
McDonald's about something 
similar. “I also want to try and 
utilise our equipment to make 
other, quite different prod¬ 
ucts.” 

■ Grafar, Romany Works. 
Worsham Road. Holton Heath. 
Poole. Dorset. BHJ6 6JL. 
0202-622-681. 


BUSINESS SOFTWARE 

Teadotrllee In thix section p lw telephone 071-107B7SS 
or write to Doaataic Morgan pt the Financial 7?m, 

Oae So nlhwor k Bridge, London SBI 9itL or Poes 07I-87330C5 


COMPUTER AIDED 
SALES & MARKETING 

BroakThrough. a tomprnhertWro sates 
ft marketing pro'tuenvny system Han- 
<Sm. contacts, prospects, clients, deal¬ 
ers products ft serve** Produces torra 
letters, mailshots. sales action lists. 
Report generator included Manage 
sources, campaigns, costing, response 
evaluation, notes, telephone scripts & 
much morel DEMO DISC available. 
SODEU FREEPOST, London MID 1BH 
TEL BS1-883-81SS 
FAX 081-365-3*82 

FLEXIBLE ACCOUNTING 
SOFTWARE 

• Modem software design 

• Built on years ol experience 

- Screens laid out lor/by you 

- Ledgers designed torfljy you 
■ No programming required 

- Unix. DOS or netware 
Contact OavM Halstead FCA 
The Transition Umfted 


L o n don 8C11 SEft 
Tel; DM 783 0005 
Fas: 871 73ft *188 

NEURAL NETWORK 
MODELLING AND 
FORECASTING 
4Thougltf's siaie-oMhe-art business 
models ease difficult business deci¬ 
sions. ag. 

- pricing, quantifying trie pnee/demand 
MW. 

- advertising and promotions, showing 
which tactics sell. 

- MSI practice analysis, revealing each 
branch's true coal structure 

Has to be seenl 
RB Ud 

14 91 Christopher’s Place 
London Will SMB 
071-4*7 473* 

Fax 071435 5952 


TRADKMAKKMAKER (C) 
Bring forward your fantasy ot new 
words lor brands and names with help 
of software on 525 ol 35 " dish Heal- 
ize Ideas taster USD HO.UVDM 450.DO 
For tardier Information can: Aterender 
Kerf POO HOSTS 
D 4000 Dnsseldorl II 
Fax r«9 211 4780114 


1-2-3- TAKEOVER 

Analyse me linanctal nealift of any 
company. Demonstrate as commercial 
and llruncMl siren gifts. Develop an 
acquisilion/plan Price CSW (Includes 
VATT ISMicoinpabUBB Clear manual 
Disk sire’ 30 days money-cock guaran¬ 
tee 

24 hour M ia —rp h one 8842 252 W1 
PUMSOU. FUBLtSfWM LIMITED. 

THE VANGUARD SUfTt 
BROADCAST**! HOUSE. 
UDDLES8ROUGH. TS1 SJA. 

Tel (0643) 230877. 

Fas (06*3) 2*3560. 


EXECUTIVE LEVEL BUSINESS OPPORTUNITY 


OWN A CORPORATE TRAINING COMPANY 

International organisation involved in state-of-the-art management 
training, worldwide, seeks U ((/European tfstributors. 

Trailing is a unique combination of video instruction combined with 
stimulating hands-on monthly seminars. Videos feature renowned bust- 
ness/managemompersof^ users in 16 countries... 

a proven, established growth opportunity in a dynamic growth industry. 

Initial interviews: 21st September in London. Successful applicants 
mustbeavaflabtefor 10 days of training in the United States In October/ 
November. Requires licensing fee of £30.000, fully secured. Master 
Kstriteitorsfiips still available in some European countries- 

Telephone MKb Gftsan on 0992 813345 anytime. 

Grestcom~htenmtioncd 


Deamrr. Ceiarada OM 


ACT! Tl IF. CONTACT 
MANAGEMENT SYSTEM 
* Tracks on Own Contact 

■ Prompts «u actions 

■ Full wp. Modem Fax support 

- DOS. WINDOWS. NETWORKS. MAG 
HP95LX 

" Training, Consultancy. Support. 
Product 

■ Only lor thoso who wish to conbriuo in 
business 

FASTER AND BETTER RESULTS FOR 
YOU AND YOUR CUSTOMERS 

Brown and Com pany 

Tot 0582 488444 Fare 0512 488333 

BANKING SYSTEMS 

Technlcany advanced' 

'User tnondly- 
"Delivered on lime’ 

'To apecflicaU«r 
'Wittim budget' 

One ol the three largest building 
soeroiies' comment? 

Mum Currency 
MuM Lingual 

John Ormond, Central Software 
Tot 0824 83*557. Pam 0834 828793 


ICE 1992 INTEGRATED 
MULTICURRENCY 
ACCOUNTS PACKAGE 

with muiucuirancy nominal, sales and 
purchase lodgers and cash books. n*jl- 
b-eompany capability, muUi-linrpjaf doc¬ 
ument pioducllon. cheque 
raoondliaitotr ample installation, oosy 
to use qualify training and support 
powerful report generator, database, 
spreadsheet and word-processor inter- 
laces. Join our umslled diem base 
FCCS Limited, Phone: 071 DOS 3089. 
Foe 071 250 1265 


SYNERGY SOFTWARE 
The Complete Package 

Technical analysis, market scanning, 
portfolio mgl, fundamental analysis. 
optimisation, ltd options evaluation, 
channel analysis, updating seivlrcs. 
data histories and now training 
For ALL vout Inveslment software 
needs contact the protesionais - SYN¬ 
ERGY SOFTWARE Our advisory ser¬ 
vice is free and wdh 9000 users in 45 
countries we've helped ihe sinallesi 
investor to Ihe largest Institution 


ilan cf mtte 0C1 428 1066 
Edinburgh 0253 782532 


APPLIED BUSINESS 
PI .AN V.2.1 

Leaves odter plans standing 
Mast comprehensive plan available 
Accurate aciounlinq base Used by 
monagers/occountams In maior Un & 
inn Co's User Inendly tor Loins. Etcel. 
SuperCalc. Guallio. Symphony Ser- 
vice ./Manufacturing /Distribution ver¬ 
sions From Cl70. Free inlomuibon 

pac* 

APPLIED BUSINESS SOFTWARE LTD 
Dump Amt* Hse. CharfdW S. 

Ban BAS WE 

Tet 0225 337992 Foe 02S5 311382 


ROWEN TECHNICAL 
ANALYSIS WORKSHOPS 
(TM) 

23 years oiperlence is passed on hi 
you Find out which indicators worn 
best and why Easy to understand pro- 
senuKm Leave wdh A UNlOuf TRAD¬ 
ING system that you con conftaenity 
use immediately Benefit horn out S 
years experience m practical wwtehop 
naming. S grodod wivtahops to ctcow 
from, hundreds of satisfied delegatee. 
Tab {M32| 220349 

Universal Options, Swap, 

Yield and Zero-cnrvc Add-ins 
Additional spreadsheet hrndion* lor 
CooimJ Martel Piafeoalantns using 
Lotus t-2-3 and Excel (Windows. OS/2, 
Mac). European and American stylo 
options and warrants on bonds, com- 
modules, currencies, futures and 
shares 

Free 38 day trial 
Hnandal System* Software, 

2 London Wall BaUdhtga. EC2M SPP. 
Tet44 71 828 4280. Fac 44 71 588 2718 
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If you failed 
to make the 
grade. . . 

. . . do not despair . Poor A-levels need 
not be ruinous , says Marilyn Bentley 

T WO Bs or not two Bs? problem, and the universities can 
That is the question for call the tune, 
the thousands of A-level "College admissions are a perfect 
students whose exami- example of the law of supply and 
nation results will be demand," says Joe Rushton, chair- 




T WO Bs or not two Bs? 

That is the question for 
the thousands of A-Ievei 
students whose exami¬ 
nation results will be 
known this week. Is it time to 
decide which favourite CDs to take 
to university - or which universi¬ 
ties will take C/Ds? 

Failure to get the required A-level 
results can mean shock, disappoint¬ 
ment and the upsetting of cherished 
plans for higher education. "The 
majority of students will not have 
considered the possibility that they 
might fail,” says Julia Cox. a per¬ 
sonal tutor with Mander Port man 
Woodward (MPW), a leading Lon¬ 
don tutorial college originally estab¬ 
lished to cater for those retaking 
A-levels. But it need not mean 
unqualified disaster. 

As a first course of action, Cox 
recommends a direct approach from 
students to their chosen colleges, to 
see if grade requirements can be 
relaxed. “I End on the whole that 
admissions tutors are extremely 
friendly. They are trying to do a 
very difficult job as fairly as possi¬ 
ble." An appeal, or even a personal 
visit from a well-organised hopeful, 
armed with the necessary informa¬ 
tion (such as UCCA or PCAS refer 
ence numbers) and offering as 
much help as posable, can result In 
the college reconsidering its terms. 

Admissions tutors are conscious 
that the examination system is 
something of a tottery, and a dem¬ 
onstration of real commitment by a 
student can sometimes offset lower 
grades. “It's worth having a go," 
insists Cox. 

The likelihood of success will be 
modified by the chosen subject and 
the market. Many colleges offering 
less popular courses - physics, 
engineering, most technical sub¬ 
jects - are already beginning to tell 
students how to proceed if they do 
not get their grades. On the other 
hand, over-subscribed subjects such 
as law, English, medicine, and the 
history of art present more of a 


problem, and the universities can 
call the tune. 

"College admissions are a perfect 
example of the law of supply and 
demand," says Joe Rushton, chair¬ 
man of MPW. Most institutions now 
get most of their money as a direct 
result of recruiting students. So, 
within the constraints of available 
space, teaching staff, or government 
quotas, the institutions' aim is to 
get as many students as possible. 
“If they have a place, they want a 
student to fill it There is a real 
educational market" 

Students cannot be moved into 
the UCCA/PCAS clearing system 
until they have been rejected on the 
offers they are currently holding, so 
it pays to establish one’s position as 
early as possible. Places may be 
available on the same or similar 
courses elsewhere and the press 
will be carrying details of what Is 
available. But the formal clearing 
process Is very slow - it can take 
up to six weeks. Cox recommends 
students to put their areas of inter¬ 
est in descending order of priority, 
get on the phone and do their own 
research^ 

"Arm yourself with the UCCA or 
PCAS books, your reference num¬ 
ber. some good things to say about 
yourself and a lot of patience. Just 
keep ringing round. As soon as you 
get someone who takes down your 
details, go back to your tutor and 
get them to take over from there. It 
comes down to individual student 
motivation a lot of the time. You 
can't sit back and let the system 
grind." However, she cautions 
against the temptation to accept a 
place just because it has been 
offered - you can lose future enti¬ 
tlement to a local authority grant. 

A good deal of rapid rethinking 
and positive action has to be done 
at a time when students are still 
smarting from their disappoint¬ 
ment. But an A-ievel certificate 
which fails to "make the grade" can 
sometimes be a welcome opportu¬ 
nity for a change of heart where 



Michael Bishop (left) and John Armstrong of Bracken Hoe School, Middlesbrough, plan their careers 


young people have drifted towards a 
particular course on the basis of a 
generalised interest, or under pres¬ 
sure from parents or teachers. 

If this is the case, what questions 
should students ask themselves? 
“Work backwards from where you 
eventually see yourself," advises 
Cox. “Look at the career indicators, 
but also look at the fact that you 
will spend three years of your life 
studying." 

Many students have not really 
thought beyond their interest in a 
subject for its own sake. There is 
nothing wrong with that but, bear¬ 
ing in mind the thousands of 
courses available, it may not be as 
difficult or as time-consuming to 
find something equally appealing. 
“When they have been shaken up a 
bit. students are open to sugges¬ 
tions. If you genuinely offer help." 


says Cox. "That doesn’t mean that 
we capitalise on the fact that they 
are vulnerable. But they are more 
willing to listen.” 

Disappointing A-level results may 
reinforce a determination to pursue 
a particular course: a change of 
direction can throw up new 
demands for higher grades. In 
either case, the student will be 
faced with "retakes". 

"What students see when they are 
sitting there with their envelope is: 
same school, same subjects, same 
struggle," says Rushton. What is 
needed is an injection of enthusi¬ 
asm. It is a question of interpreting 
the certificate in the most positive 
way. In most cases, one result will 
be acceptable and another can be 
improved if the exam is retaken. 
But there is often a subject which a 
student rather regrets having cho¬ 


Make the most 


of a year off 


A FTER THE strain of 
A-levels the idea of tak¬ 
ing a year off before fur¬ 
ther study is very appeal¬ 
ing. But it is important to make 
good use of the time, and to do so 
wms deciding on specific objec¬ 
tives and making some realistic 
plans. 

Perhaps the first question to ask 
is: is it worth It? As a starting point. 
Taking a Year Off (Trotman and 
Company) contains some useful 
tests and checklists as a means of 
assessing the rewards and pitfalls of 
various options, plus general infor¬ 
mation and case studies. 

The possibilities fail broadly into 
three categories: travel, work and 
short-term study. A gap year can 
provide the travel opportunity of a 
lifetime and there are extensive 
concessionary travel schemes avail¬ 
able to young people. But it is 
worth investing in a return ticket 
Local emergencies often arise 
abruptly and extended periods of 
travel can be lonely. For the 
intrepid but indigent Vacation 
Work publishes guides to opportuni¬ 
ties and working conditions in vari¬ 
ous countries to supplement income 
en route. 

Rod Leith, at Returned Volunteer 
Action, has some exciting sugges¬ 
tions for unskilled young people 
interested in voluntary work 
abroad. These include joining work 
brigades, scientific expeditions, 
health, environmental and agricul¬ 
tural schemes, in locations such as 
Nicaragua and Cuba. Leith under¬ 
takes to field inquiries to the rele¬ 
vant organisations. 

The National Youth Agency pub¬ 
lishes an information sheet (SOp) 
listing opportunities for voluntary 
work within the UK. If the idea of 
conservation appeals, the British 
Trust for Conservation Volunteers 
trains young people as volunteer 
officers on projects such as dry 
stone walling or hedge laying. As 
well as practical skills, volunteers 
have the opportunity to develop 
their abilities for administration, 
environmental assessment and 
negotiation. 

“We don’t ask anything except 
enthusiasm and commitment, “ says 
BTCV’s Paulette Cohen. Volunteers 
are interviewed folly beforehand so 
that they know what they are let¬ 
ting themselves in for. - 
Community Service Volunteers- 
provides accommodation, food, 
travel expenses and £21 per week 
pocket money to volunteers work¬ 


sen in the first place. Many young 
people do not discover their real 
areas of interest until well into 
their A-level studies. A different 
subject, such as politics, statistics 
or social biology, which can be stud¬ 
ied without prior GCSE, can add 
freshness and motivation to a 
retake course. 

Having decided to retake a sub¬ 
ject, a short burst of energy can get 
the exam out of the way by Janu¬ 
ary. with the prospect of improved 
results, an interesting higher educa¬ 
tion course to look forward to, and 
eight months ahead for other pur¬ 
suits. It Is not a bad outlook. 

■ Information: 

MPW London (Arts) Fiona Dowding 
071-835-1355. MPW London (Sci¬ 
ences) Nigel Stout 071-584-8555 
Also in Bristol, Cambridge and 
Birmingham 


ing in community care settings. 
CSV’s projects range from indepen¬ 
dent living schemes, helping people 
with disabilities to live comfortably 
in their own homes, to day centres 
and working with the homeless, or 
young offenders. 

A short term study course can be 
used to acquire an additional skill 
between A-levels and higher educa¬ 
tion. The Directory of Independent 
Training and Tutorial Organisa¬ 
tions (Trotman and Co) lists courses 
available in the UK’s private sector, 
and the Directory of Further Educa¬ 
tion, (CRAC Learning Materials) 
those in local authority colleges. 
Courses include core skills such as 
computing, teaching English as a 
foreign language, and more exotic 
pursuits such as cordon bleu cook¬ 
ery or acupuncture. 

For study abroad. The Student 
Handbook, (Macmillan) is a direc¬ 
tory of courses and institutions in 
the 12 EC countries, with informa¬ 
tion on application procedures, fees, 
grants, sorial security and accom¬ 
modation. Studying a foreign lan¬ 
guage in situ can break down the 
prejudices of the most confirmed 
monolinguist, and Cultural and 
Educational Services Abroad offers 
information and advice on language 
tuition worldwide. 

Often the most difficult part of 
taking a gap year is allaying par¬ 
ents’ fears. However, with sensible 
planning, it can be a rewarding 
experience. 

■ Information: 

Trotman and Company Limited. 
12-14 Hill Rise, Richmond, Surrey 
TW10 6UA. 

Returned Volunteer Action, 1 
Am well Street, London EClR 1UL 
(071-278-0804). 

Vacation Work, 9 Park End Street, 
Oxford OX1 1HJ (0865-241978). 
National Youth Agency. 17-23 
Albion Street, Leicester LEI 6GD 
(0533-554775). 

The British Trust for Conservation 
Volunteers, Room CC. 36 St Mary's 
Street, Wallingford, Oxfordshire 
0X20 OEU (0491-39646). 

Community Service Volunteers, 237 
Pentonville Road, London Nl 9NJ 
(071-278^3601).. 

CRAC Learning Materials, Hobsons 
Publishing pic. Bateman Street, 
Cambridge CB2 1LZ (0223354551). 
Cultural and Educational Services 
Abroad, 44 Sydney Street, Brighton 
Sussex BN1 4EP (0273683304.) 


Marilyn Bentley 


RETAKES at CATS 

CAMBRIDGE ARTS is an independent sixth form and tutorial college, leaching 30 subjects i including 
sciences) to day and residential students. On average. 94% of applicants proceed to Higher/ 
Further Education From the following college courses: 

■ Retakes at A level & GCSE v v 


■ A levels over 1 & 2 years v ' 

■ Art portfolio & foundation 

Open for enquiries today and every dav until 8pm 

Tel: (0223) 314431 W 

CATS 13/14 Round Church Street I i^j'v .V 

Cambridge CB5 8AD (sto r&i I s ? 


Levels, GCSE^H. 
v and Retakes ^ 

COLLINGHAM 


LONDON 

Collingham 

23 Collingham Gardens 
London SW5 OHL 
Tel: 071 244 7414 


OXFORD 

Collingham, Brown & Brown 
31 St. Giles 
Oxford OX1 3LF 
Tel: 0865 728280 A 


Call us for advice 
today__ 


BE A SUCCESSFUL 

WRITER 

Make money writing and earn while you learn 

The Writing School, founded in 1949, shows you how to write 
articles, short stories, novels, romances, radio and TV scripts that 
sell and keep on selling. You simply follow the School's 
comprehensive home-study courses. 

Top professional writers give you individual tuition and afs» 
provide personal advice on selling your articles and stories in 
publishers, who are always on the loofout for exciting new talent. 

ford you can't lose! If you have not recovered the cost of your 
tuition by the time you have completed your course, pour lets unit 
be refunded. 

Please write for our FREE book 'Writing for Pleasure and Profit' 
and details of our FREE 15-day trial offer. No stamp needed 

FREE CALL 0800 282 468 114 hw, 

THE WRITING SCHOOL 

FREEPOST E31, LONDON N8 OER 


EASTBOURNE COLLEGE 
of FOOD and FASHION 



Kaoblhfacd bi 1907 

RoUooImI Cellego for yaw e lodha tram 16-23 wpotty sfeaued next to ihe icaTroaL 
KxoeUcnt facil ities tad * highly qualified tad eupcrie n ea i stair. 

Study lor a prafeaioal, practical om year Dipl a. be 

CORDON BLEU COOKERY 
CATERING & RESTAURANT MANAGEMENT 
FASHION 
CHILD CARE 

NEW: ONE YEAR CAREER COOKS COURSE 

imcrtor DaJgn tad Wint Apprrenuoo farm pan of die 
Cwriwlum. CCSK A Ud re-ukc* pouible. Careen Ceidmce given. Rvicnii.e 
appartuniKS for sport «ad Idem. 

A1.SO: ONE TERM INTENSIVE CORDON Dl.KU CKKTWCATE 
'IDEAL IN YOUR GAP YEAR' 

s ——v Cauncs commence Jauary, April, Scpwater 

I chn I Rd»pil**d by 'lie Britkh Aoacdlmkm Council 

Write or (etophoae for a Hnnpeaiu 
TtnCViadpol 

1 Silvcntalc Rued. Banboorno BN207AA TcJej*Krac iQJZJ) **51 



WHICH WAYJSTOW? 


Personal advice on educational 
matters at all levels, including 
choice of independent schools 
and colleges, guardianship, 
guidance on further and higher 
education and careers. 

For details tel: 

071 734 0161 

(Also upon Sal 22nd A Sun 23rdAugust| 
Gabtwras. Truman & riinrig Educational Trust, 
t-ft Sack-vine Street. London WIN JBR 



GABBITAS, TRUMAN & THRING 

Educational Consultants Since 1873 


HAVE YOU CONSIDERED 
CHIROPODY AS A PROFESSION? 


Since 1919 'his School has successfully trained many thousands of 
chfropodis>3 Currently. puMc demand considerably e weeds supply, 
ihus ensuring continued prosperity to qualified Chtropodhls In the UK 
and Europe 

in 1(.'hrr.pc.jv oilers the prospect ol substantial earnings to those 
who obtain a pro'esstonai qualification. 

Age « no harrier initial training is by llw open study method 
loom tuning r>om* sTu.jy with supportive lectures and lull practical 
I raining i aKimnng progressive change lo your personal Sfestyta. 
Write or phcu.j now lor our fully descriptive prospectus and Jeain 
hDoui the iiiieiesiirtg and rewarding career n chiropody. 

The School of Surgical Chiropody 
the smae institute 

i>ic.i F r rne New Han. Both Rtt Manfennead Balia SLE 4LA 
Tel: (062a)21100(M n> .32449|M4w- MM 
no omen school is comwctso wire msMsrniuiE 


THE ST. JAMES'S SECRETARIAL COLLEGE 

NO r COURSES COMMENCE IN SEPTEMBER & OCTOBER 
BAG Accredited Business Training College 
Corner Advisory Sorvoo 


Build a better future 

jiHI® 

—when you resit at 

CONNAUGHT COLLEGE 
BATH 

Telephone Richard Lodge on 
0225 463491 (day) or 832670 (eve/weekend) 
or fax 0225481094 


Unreh A.gnDuul'Vrdl tur lnV[r, nVn Hmtm J*l tAgfar ' Von 

Coruvughr CoUc^c Wncjptr Buildings. Ho eh. Avon BAIJEB 


FLY 

HIGHER 


F’ 



Foe Pno-jPEtiusWruTE To: 
Admissions Oner lor. * Womortry 
Gardens,! .oneon SW50JN 


Telephone: (071) 373 3852 
Fox: (0711370 3303 
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bttensiva f A level and GCSE 
Wton tn small desses _ 
end proven university 
piueinent shoos year after 
year 

aflow us k> GUARANTEE marts 
whether the student is 
retaking exams in one tern 
or entering a sMh tanti for the 
first time 


Far a praopoexua and vfdao contact 


ROSWORTH TUTORIAL 
COLLEGE 



Intensive GCSE mtzjm & alevkl Tuition 
i -2 Yeah CoutsEs and Rf.takes 

© Co-EutcvrioN.u u+ D'.’Auui.ng and Day 
S;ip<rx‘.-'j:d iior.e-.vcrk * Sutariuy Teats 
Very a.Vd. J r.ci.N/ 1 ., ' Coro 

npd >:>r:rt:j- .ic'.i v-|t :*/.h 
Frk- r.i'.y Kmc.*;»hvr<; 

i-'r-r further .irlrJi The Pririin-V - .’dark Hroadvoy 

9-12 s:. C-.-'.'.V' SortKir.ptir- 

TEL: 06(11 7IH9S6 FAX: 0604 791118 



Han, Sussnt, BH3 3ER 
T d^bo n a 027 3 7 23911 


H TAf must renowned school for French s 

INSTITUT DE FRANfAlS 

flrerhnthi np the Iticieru'ti na*t beautiful bay 
AN INTENSIVE I'iUVU'I.KI'K IMMERSION COURSE 
HlK rKOKKSSIONAI. ADULTS 
H hr* per day with 2 meab 

■■"liill. W Iwitk ..- I l»Al1< 'Pnril l| 

Next 2-4 week course starts 31 Aug, 28 Sept ami alt year 
06230 Villefraoche/MeT FTU22 France. Tcl9301 8844 Fax 937692 17- 


i 


T HE BR ITISH 

msmrjTEOF v 

FLORENCE 

For regular short courses, tuui 
also one year'A* levels in. 

ITALIAN ami ART HISTORY 
Lungarno Gukdanflnl 9 , 
30125 Firenze.' 

Td! 010 39 55284031 
Fax; 010 39 55289557 


* tytarSHfSima.llirm.GatHuau 

* lO&mfi&eUiCMtCma* 

• 'B&fudSuntanatorQmbnrXu. 
Copfa oy 

m SmmModaamwabutbtgmmAtf 

VffaAttaiGmury'&iat, 

• •BECsasex&jtLLissnrrDsovc 

■ CfcUiiljJBj 


THAVH. 4 TOURISM, HOTEL 4 
CATERING COURSES 
'* Tenet and Tourism 
’ HOW and Catering Diploma Course 
* BrfBrfi AlrKys Coursa-CookBjy . 
■ Distance Learning Courses AvaBabte 
Coatses from one week to arte year. 

AccommodaHon Arranged. .. 
latentsttonal Studaets Welcome. 
Recounted BrBsh Acciedi&SanCduncB. 

Htrai^r(teaerGolege.43Nontfdijtanue 

Wsa. Bournemouth BK2 8/U, Dorwrt.UK. 
-TBi 6282 297877 HUfc 0282293048 


Secretarial 

Studies 


• t r— 'Irrai rwmij ... 

• fli iteteee 

• StedyiiltK heart of HterfcOetfM 

• CUeCEteteMrfcg mndadadM 

• Coartrateri&RLJeaAAndl--■ 


SOAS 

!■;•? Ccfv; t-sic ord A,Via? 

UNIVERSITY OF LONDON 


Business Japanese 

* Part-thna availing coucms 

(A ill.. atari Wb 7 Sept) 

: • Intensive ihort coorar*. . 
year round 

• Begin ner* sad Imre M e diate 

* Intfvidnal nation bytr uy eM 

‘The Japan Busmens 
Orientation Programme’ 

• 6-7 Oct, 24£S Pfov, Zb-Zl Jon 
9-10 Mar, 18-19 M«y. 6-7 July . 
a M»y programme detiped 
with the co-operation of the DTI 
to equip managers to work with 
the Japaseoa. 

Ittj twVirr ' 

■. knowledge and nndcCT iamllng 
. of ibe Japanese market and 
Wbcm Or burr- • • 

• practice'm Japanese business 
rtiqwttrrmd negotiating sUHs. 

Pa rtici pan t 1 * t- inmmm/i -- 
Vvery taefol cwraei Krsnd 
mpeeta were applicable oa my 



PutYbur 

Career 

onan 

International 

Course. 

At 'Wfebster Uoiversity we’re 
specialists in international 
education. In business and 
politics. With can - more than 
75 years experience and our 
network of campuses in 
Europe and the U.S., we can 
help you chart your cause. 
Int e r n ationally. Right from 
the heart of Wfesmnnstet 
Ring ftjr our brochure. 

Webster 


5 GrwMaor Gardens, 
London SW1WOBD 
tele: (071)630-7771 
fox: (071)630-8264 


TANTE^ MARIE 

SCHOOL OF COOEER7 

Thtrigfci d*ske for a ftp-par 
- atgrby or yro ftaiha ri career. 

0483 726957 

r Write to m al CARLTON ROAD,' 
WOK3NC5, SURREY GUa«IF. 


SECRETARIAL DIPLOMAS: 

EURO • LIN'S UAL 
JOURNALISM Pn 
MARKETING MANAGEMENT 
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TT'W’ T HAT "IS -sir-special 
m Jfc /"about fhe' number ; B?> 
V y More; ^particularlyi‘. 

▼ ▼. ■ ' why '.are we expected 
to buy a foil'll bottles (or six'mag¬ 
nums, or S4_ halVes) whenever^ we 
buy young.wlna? .. 

Part of the reason is that. : tratfi- 
tlonally, wine has. been packed 12 
bottles to a case, presumably 
because thin is the maximum nunv 
ber that all but flfe puniest adults 
can be.expected to carry at a time.;. 
Selling by the unbroken'case allows -• 
the merchant to. pass . on. .wine: by 
the unit with minimal effort 
But haw that merchants cangenr; 
erate more, than; £51) of jiroflt flrrar_ 
selling a dozen bottles of wine eh 
primeur. perhaps they .ought io 
think about doing some more work • 
for their money ’and’offering r us 
mixed or. smaller cases;...... 

. For. some .time -.now, the Wine 
Society of Stevenage, Herts; has 
been offering top^ifefity Bufgmidy/ 
by the six-pack- Tbel-society also 
puts tc^ether cases (such as'the one' 
delivered'to me the other day^ of 
two bottles each of six different.and. 
first-class 1969 clarets. If only more' 
companies would put themselves in 
their customers’ place - after all, 
however delicious an expensive 


winemight-.be; 12/bottles^of tt is 
Iquito^cofemitrtent; I']! 

SmsO^T'lot^ would also help raer- 
chantstaaflocafe thereally'sought- 
after'wines tb -a greater number of 
sattsfiedxusfaani^ Arid.remember 
that Oddbins; sells young, smart 
wine by the bottle. 

... I apprpached the highly snccess- 

- ^JancisRitiwson 
‘/v ^pu^4ha:cdsefidr 
mixeddeligkts when 
z buying^ine - 

fol 1990 vintage in Burgundy with 
• ait ' this, in mind, loth to shell out 
timbre thahififfifl to 'acquire a-single 
. wine. Almost eyery merchant used 
to'rni influx of eh prtmeur cash has 
been touting 1990 burgundies, and I 
haVebeen luckyenouj^ito revel in 
several memorabletastings of gen¬ 
erally deep^coloured, evocatively 
scented, richly fruity,- well-struc¬ 
tured rate, sometimes enlivened by 
some surprisingly good whites 
(especially from ChabKs). 

Bibendum London NWl offered a 
particularly popular range and, as 


is often the case. Justerini & Brooks, 
of London SWl’and Edinburgh bad 
one of the best selections, If few 
bargains, f was delighted, therefore, 
that - by waiting Until the wines 
were in J&B’s cellars - I could put 
together my own mixed case, and 
was quite happy to pay a IQ per 
cent premium for the variety. (Com¬ 
mon advice is to buy wine with 
your Mends, but they are usually 
precisely the people whom you wish 
to delight with it).' 

All three wines from J&R's new 
Pommard domaine, Coste-Caumar- 
tin, are richand exciting, varying in 
price (duty paid and VAT-inclusive) 
from £15.60 for a straight Pommard 
to £21.10' for Pommard, Boucher- 
ottes. You could still buy a bottle of 
jayer’s Echezeaux for £40.10 but a 
more modest and much earlier-ma¬ 
turing choice (in my tasting note 
for this, I see i wrote the word “gor¬ 
geous" twice, would he Bruno 
Clair's Savigny, La Dominode, from 
80-year-old vines, at £14.60.- 

I could not resist Dauvissat’s 
grand cm ChabUs, Le Clos, at £22.10 
- another “gorgeous" wine, I see (I 
really must take a few lessons in 
wine description), with a stupen¬ 
dous conjunction of ripeness, arid¬ 
ity and length of flavour. 


But there are two 1990 red bur¬ 
gundies which made such an 
impact on me recently that [ am 
considering giving in not only to 
the necessity of buying them by the 
case but even paying extra for the 
privilege. 

You have to pay £25 For life mem¬ 
bership of the Bin Club - although 
you do get a welcoming magnum of 
Louis Roederer 1985 in return which 
Is worth ter more. The club is a 
clever continuous wine-buying 
scheme based in an old Victorian 
stone brewery in Wick war. Glou¬ 


cestershire (tel: W54-291085). More 
than a dozen of us assembled there¬ 
to trawl through 74 possibilities for 
the club's Burgundy offer, and two 
of the most exciting wines were not 
two of the most expensive. 

An almost cheekily rich Vosne- 
Romanee. Les Suchots, from 


Domaine C-hantal Lescure, seemed a 
snip at £200 a case and the headily 
dense Clos de Vougeot, Le Grand 
Maupertuis, from Anne et Francois 
Gros. ditto at £284. But note that 
these are in-bond prices and do not 
include VAT. so there is at least 
another £45 to pay per case. 


Perhaps 1 should sign up for some 
of Armand Rousseau’s superlative, 
long-lived Chamberlins which 
clever Lay & Wheeler, of Colchester, 
Essex, was able to include In its 
recent 1990 Burgundy offer. 

Prices vary from £131.88 for a vil¬ 
lage wine to £383.88 for the Cham¬ 
berlin, but these arc even lower 
approximations to final reality than 
the Bin Club's prices as tbey even 
exclude delivery to Britain. 

And the Chambcrtin, which is 
allocated at one case per customer, 
will have sold out long ago, thereby 
infuriating far more people than it 
pleases. 

I asked Hugo Rose, of Lay & 
Wheeler, if the company had consid¬ 
ered making more flexible offers, 
but was put firmly in my place. 
“Most of our customers are well- 
trained," was how he put it. “They 
say they wouldn't dream of buying 
fewer than 12 bottles." 


. ■ £5 
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S LEEK and silvery with deli-. 
cate flesh, sea bass is a fine 
fish for high summer. .While 
not cheap, it requires very 
little effort by the cook to make a 
memorable feast. 

Like most top-quality meats and 
fish, sea bass shows to the best 
advantage if given very tittle embel¬ 
lishment. Cook it plainly and sauce 
it simply. 

It seems a great pity to fillet such 
a handsome fish; For maximum' 
effect, cook and serve sea bass 
whole. If the fishmonger has not 
done so, cut off the fins; these have 
sharp spikes, as do the g31 covers; 
Then, gut -and scale it Impeccable 
freshness is, of course, paramount 
Rick Stein, whose Seafood Restau¬ 
rant in Padstow is one of the best 
reasons to visit Cornwall, brushes 
sea bass with butter and roasts it- 
on a' thin pallet ~of vegetables in a 
hot oven until the: skin is. crisp and. 


Cookery/Philippa Davenport 


Bass: a sleek and simple fishy feast 


the flesh is tender. He serves it with 
Hollandaise sauce sharpened bril¬ 
liantly with sorrel. 

Sea bass is suited equally well to 
oriental treatments. 

SEA BASS WITH 
BLACK BEAN SAUCE 
(semes 6) 

This party piece comes from a 
tome of favourite recipes from Prue 
Leith’s cookery school: Leith 's Cook¬ 
ery Bible (Bloomsbury £20). Black 
brans can be bought from Chinese 
supermarkets in tins or vacuum 
packs. Thicken the sauce at the end, 
if you like, with 2 teaspoons corn¬ 
flour. 


. Ingredients: 1 x 4 lb sea bass, 
cleaned and scaled; half a lemon; 
half a dozen spring onions; 3 tables¬ 
poons fermented black beans; 1 
garlic clove; 1 inch of fresh ginger 
root; 1 tablespoon sunflower oil; 2 
teaspoons oil; 2 tablespoons 

each soy sauce and sherry; 1 tea¬ 
spoon sugar. 

Lay the fish on a large sheet of 
oiled foiL Sprinkle with sea salt and 
pepper, cover with citrus slices, and 
crimp the foil to make a baggy (yet 
securely-sealed) parceL Cook on a 
baking sheet at 375F/190C (gas mark 
5) for 40 minutes. 

Wash the b eans thoroughly under 


a cold running tap. Chop finely the 
garlic, ginger and half the spring 
onions. 

Warm the sunflower oil in a small 
saucepan and cook the aromatics 
for 1 minute. 

Add the beans, soy sauce, sherry, 
sugar and half a pint of cold water. 
Bring slowly to simmering point. 
Cover and cook very gently for L5 
minutes so flavours blend and 
infuse. Then stir in the sesame oiL 

Unwrap and slide the cooked fish 
on to a warmed dish and scatter 
with the remaining spring onions, 
chopped finely. Hand round the 
sauce separately. 


SEA BASS WITH 
SESAME & SOY 
(series 2i 

Here is a dish to which you can 
turn when you want a fast feast for 
two. If times are hard, grey mullet 
can be used instead of bass. 

Ingredients: 1 x IV* lb sea bass, 
cleaned and sealed: 1 heaped tea¬ 
spoon sesame seeds; 3'/i tables¬ 
poons peanut or sunflower oil; 
l Vi-2 teaspoons ginger root chop¬ 
ped very finely; 3-1 spring onions 
chopped very finely: soy sauce. 

Make two or three deep slashes 
obliquely down each side of the 
fish. Paint very lightly with oil and 


season with sea salt and plenty of 
coarsely-ground black pepper. Grill 
Tor about 15 minutes, turning the 
fish carefully at half-time. 

Alternatively, steam the fish. This 
is even quicker (7-8 minutes should 
be enough) and is less smelly, mak¬ 
ing it a wiser choice when the 
weather is such that leaving the 
kitchen windows aud back door 
wide open to waft away fishy 
odours does not appeal. 

While the fish cooks, toast the 
sesame seeds in a fat-less pan and 
reserve them. Put the ginger and oil 
into the pan and place over low 
heat until very hot and aromatic. 



Add the finely-chopped spring 
onions to the saucepan, cover, and 
set aside for 2-3 minutes while you 
move the cooked fish on to a hot 
serving dish. Then add the sesame 
seeds to the pan and return it to the 
flame until bubbling hot. Add a 
good splash of soy, shake to mix the 
ingredients, and pour the sizzling 
sauce over the fish. 


Put Your 
Career 
on an 

l hut national 
lour*. 


Disappointing ’A' Levels? 

butstin looking for a Dogroo In Utoagomonl? 

•First Year Urtvwsly o( London, Diploma m Economics 
'"(External) ' 

■ Second'Year Urrivarsfty ol London. BSc (EconJH. 

Major Si Management (External) 

•Final Year tMrantyof London, BSc (Earn)«. 

' Major in Management (Edema!) 

Entry .qualificationsJbr the Diploma In Economics: 

■ Aged 18 yeem.or over 

• GCSE ttMMwraid EngSSh 

■ Satisfacto r y Interview amirafletaaory results In any required 
admfestaftien 

Entry to the Scoond Ytar and to the Final Year mill 
depend on successful completion qf the preceding year. 
... For further details please contact. . .. 

Stephen Fens, Greenwich Ooucoe. Mehsuh House, 
Royal Hbx, Qrebiwich, London SEIO 8 RT.. 

Tel No: 081-853 4484 - 



Ecole de Gastbonomie Franqaise Ritz-Escoffier 

Till- ULTIMATE FRENCH COOKING SCI IOOL 

l . o c ec nl in ihc prestigious Pam Rk/_ 

For cooking enihoiamas nnJ professionids. 

Onc-wock 10 12 week certificate end diploma courses in 
cooking, breed and pastry making, wine and table service. 

All courses arc taught in French and linglish. • 

Daily demonstrations. 

Special short summer courses. 

To receive a brochure,pitas* call or write: 

IIOTKI. RTTY. 

IS PLACK VKVDOHK, 750M PARIS, FRANCE. TU4+131)42 M 38XL Pic (031)4015 87 <5 
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Unlocking Potential 

A Level, GCSE, A/S Levels. 

I year. 2 year & Resit Courses 

Ashbourne Independent Sixth Form College 
17 Old Court Place. London W84PL. 07!-337 3858 


s h b o u 


INTERIOR DESIGN TRAINING 


30 week intensive Diploma Course starts October 5th. 
Top tutors. Build your own portfolio and gain a 
respected qualification for a rewarding career. 

KLCIIOUSE. SPRINGVALKTERRACE. LONDON W14 0/lE 
Tel: 07! 602 8592 (24 hrs) - Fax: 0716021964 
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Fly higher 

University of 
Buckingham 

one term 
Access course 


Disappwrting A Level reams? 
Then wijrM consdar our 
spedef one lennAcoess come 
ter entry to te Uiweraty ol 
BudUnghamin January 9£ 
Suocessfu completion ol mb 
coww guarantees entry «o a 
range ol two year Agree courses 
nduSng Burners, Law, 
HunraridesandEMo^oal 
Saahces. 

Far fonktr Jeuitt eoeuw 
Th* Univwatty ot Buckingham 

0280 820299 

Befletby* College (FT) 

44 Cromwefi Road, Hove 
Sussex. BN3 3ER 

0273 723911 


Tmh am Hall 
Diploma Course 

A 13 meek highly incerutve practical 
nnidenlial course Is COOKERY sod 
SECRETARIAL SKILLS Tor girb aged 
16-19 years. 

Tebcfadc 

Upliobtety md C urtain Making 
Interior Demratag 
Flower Arranging 
1 kaU md fitness 
Beany Care 

Bn Aid 
(jrMsmtEaaee 
IbskISoarira 

Thi* exclusive course is only open to a 
■alecl 12 girls, surtiag Scjnfiih 1992- 
Wbilst living in such magnificent 
snrrvmnliagS, the girls am achieve tbe 
practical skills essential to modem Living. 
2 hours Iran linden by read. 1 hour by 

train. 

For dermis apply to: 

The Secretary 
Irnhaur UaO 

. Gnntbmn, Lines, KG334JD 
Tel. (0476) 84212 


FT-CITY 

COURSE 

LONDON 

5 October to 23 November 1992 

Arranged by tbe 

FINANCIAL TIMES 

and 

CITY UNIVERSITY 
BUSINESS SCHOOL 

The FT-City Course is designed for 
employees of companies with interests in the 
City. Its objectives are to provide a broader 
understanding of all aspects of the 
operations of the City of London, and the 
factors that make it a pre-eminent financial 
and trading centre. 

The following organisations are amongst 
those giving presentations: 

3i 

Association of British Insurers 
Bank of England 
Barclays Bank PLC 
Barclays de Zoete Wedd 
The Building Societies Association 
Byron Edge Limited 
Canadian Imperial Bank of Commerce 
Deutsche Bank Research 
Daiwa Europe Limited 
Greenwell Montagu Gilt-Edged 
GW Associates 
LIFFE 

Midland Bank pic 

Midland Montagu Asset Management 
limited 

National Westminster Bank 
Quilter Goodison Company Ltd 
Scandinavian Bank 
Seccombe Marshall & Campion PLC . 
Securities and Futures Authority 


For further i n fo rmatio n, p/ease return this advertisement 
together with your business card to: 

Financial Times Conference Organisation 
126 Jeimyn Street, London SW1Y 4UJ, UK 
Tel: 071-9252323 

Fax: 071-9252125 Telex: 27347 FTCONFG HE 


As They Say in Europe 

A taste of law and ordures 


TO GO on holiday is to be 
cheated" is not one of the 
world-weary, cynical maxims 
of the Due de la Rochefoucauld 
but one of mine. Only in 
France, however, has it been 
given force. 

The state secretariat for con¬ 
sumer affairs has set up Opera¬ 
tion Vacances 92, which is 
sweeping across the land. 
Attacking beachside shacks 
which fry their /rites in the 
same oil many times over is 
merely one of its tasks. 

There arc more glamorous 
malefactors who have been 
highlighted in Liberation. “You 
could be the manager of a 
renowned palace on the Cote 
d'Azur, welcoming well-off cli¬ 
ents with large smiles while 
providing contaminated food in 
luxury dining rooms.” 

Apparently this hotel - the 
identity of which the authori¬ 


ties refuse to reveal - used 
products past their sell-by date. 
“And worse," said Liberation, 
"behind the alluring descrip¬ 
tions there hid pre-packed 
meals re-heated in an ordinary 
micro-wave." 

The scope of anti-contamina- 
tion operations is impressive. 
Pizza sold at a "concert” by the 
pop group Genesis was thrown 
into dustbins full of chlorine 
and bleach to ensure that even 
musicn:razed customers would 
not touch iL 

Hundreds of kilos of charcu- 
terie have been burnt in 
Ariege. a ton of dirty meat at a 
wholesaler in the Dordogne, 
and thousands of re-frozen ice 
creams were destroyed near 
Marseilles. Liberation even 
described a haul of holed snor¬ 
kel tubes. 

International developments 
reinforced this disturbing pic¬ 


ture of France on holiday: the 
above revelations coincided 
with news of illicit imparts of 
hospital waste from Germany 
on a colossal scale. 

Paris-Normandie put it all in 
the context of next month's 
Euro-referendum: “Whether it 
is organised by German firms 
or whether it benefits from the 
complicity of French import¬ 
ers, this traffic is all the more 
revolting because it gives a 
supplementary argument to 
the anti-Maastricht faction.* 

For this faction, the commu¬ 
nist daily, Humanite replied 
with the headline: “Ordures 
sans frontieres." 

It is perhaps necessary to 
add that, from my own recent 
experience, anybody contem¬ 
plating a French holiday 
should not be put off. There is 
more to France than rotting 
meat, contaminated cooking 


Awakening of a president 


■ From Page I 

bashes Congress and his oppo¬ 
sition into submission. That 
Truman was a Democrat is 
irrelevant. But this posture is 
“ail window dressing," Broder 
wont on. “On the journey from 
New Orleans [site of the 1988 
convention) to Houston, 
Americans have learned two 
important things about this 
president: he has no real 
regard for his own campaign 
rhetoric; and while he may 
hire good speech writers for 
occasions like this week, he 
has virtually no capacity or 
interest in regularly using the 
forum of the presidency to 
shape and inform the public 
debate.” 

Tough words, and from a 
writer who, unlike some coun¬ 
terparts on the right also disaf¬ 
fected from the president, does 
not normally shoot from an 
ideological hip. Another gener¬ 
ally dispassionate dean of the 
trade, Johnny Apple of The 
New York Times, describes 
Bush as “a political version of 
the 19th century Yankee mer¬ 
chant. always genteel and 
mannerly in private, but some¬ 
times cunning and ruthless in 
business." 

Even Bush has conceded that 
domestic business bores him. 
not entirely surprising after a 
public career devoted, by tum. 
to China, the United Nations, 
the Central Intelligence 
Agency, and, as vice-president 


and president, to great affairs 
outside the US. A brief stint as 
a congressman from Texas and 
as Republican party national 
chairman arc little more than 
footnotes in the resume. 

The one counterargument 
this week was, essentially, that 
a president is principally sup¬ 
posed to preside over the 
events of the world and, in this 
respect. George Bush is 
supremely qualified. Circum¬ 
stances may dictate otherwise, 
but they must be exceptional, 
on a par with the Depression 
confronting FDR, or the need 

Bush has to 
persuade the US 
that he can 
change his spots 

for social justice addressed by 
Kennedy and Johnson, or. as 
conservatives would maintain, 
the necessary burst for Individ¬ 
ual freedom and less govern¬ 
ment pursued in Reagan's first 
term. 

If Bush is a late convert to 
this domestic cause, which will 
determine tbe outcome of the 
election, then, his supporters 
argue, it is better to be late 
than never. It matters less that 
he has switched over the years 
with the prevailing winds - on 
taxation, on abortion, and any 
number of other issues - than 
that he has seen the light at 


the right time. If ideology sits 
lightly on a self-coofessedly 
unreflective man, happier on 
the golf course than with a 
book, then that may be seen as 
a tribute to his inner sense of 
security. 

After all, nobody ever 
accused Truman or 
Eisenhower or Reagan of being 
intellectuals, but their 
presidencies were considered 
successful. Nixon, Johnson and 
Carter had brains to spare, as 
may Clinton, but were 
ultimately undone by the inner 
demons and conflicts that so 
often visit the best, the 
brightest and the worst. All 
Bush has to do is to persuade 
the country that he can change 
his spots and let the heart and 
mind fellow. 

But that alone will not be 
enough. He must also in the 
process destroy Bill Clinton, by 
fair means or foul. That scent 
of the target, that setting of the 
sights on the rifle, albeit 
directed mostly by the unseen 
hand of James Baker, explains 
why George Bush seemed 
happy this week. But the 
quarry looks tough and 
elusive, and the economic and 
societal terrain on which the 
chase will take place is not as 
friendly as it was four years 
ago. It is possible, too, that the 
public appetite for dirty pool 
has been finally sated. Saddam 
Hussein, no easy mark, could 
be tougher, though not 
impossible, to bring down. 


oil, ammonia pizza and suppur¬ 
ating hospital swabs. 

A Swiss holiday will pose no 
such dangers. But the visitor 
should understand the nature 
of the close-knit society, as 
revealed in a legal action last 
week. 

The Neue Zurcher Zeitung 
reported a case in Neuchatel 
where a man had built a spy¬ 
hole behind a one-way mirror 
so he could observe the young 
couple in the bedsit next door. 
When the device was discov¬ 
ered, the couple complained to 
the police, who took no action. 

So, the couple sued, at which 
point the defendant died but 
the court awarded total dam¬ 
ages of nearly SFrS.OOO. The 
NZZ headline summed up the 
result: "Voyeur’s widow must 
pay compensation.” 

Keeping an eye on the neigh¬ 
bours is a popular hobby in 
this part or Europe, so it is not 
surprising that it could be 
backed by law in Bavaria. 

Reporting from Munich Tor 
the Frankfurter Rundschau. 
Peter Fahrenholz wrote of the 
plans of the state’s interior 
minister, Edmund Stoiber, to 
establish “security counsellors, 
contacts and linkmen" to act 
as intermediaries between the 
population and the police. The 
idea is to be tested in Nurem¬ 
berg. 

The socialist opposition secs 
such officials as successors to 
Nazi block wardens Stoiber's 
spokesman, Gunter Schuster, 
denies this. He said the aim 
was to move from a “culture of 
looking away to a culture of 
looking in." 

James Morgan 

m James Morgan is diplomatic 
correspondent of the BBC World 
Service. 




ST. JOSEPH’S 
HOSPICE 

MARE ST. LONDON KMSA. 
(Charity ReLNa 231323) 

'God's nobility’ was how 
our foundress described 
the dying poor ol long ago. 
The poverty has declined 
but the sick and the suffer¬ 
ing are with us always. So is 
your inspiring support in 
these anxious times. May 
God reward you for your 
vital gifts. 
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Africa: Michael /. Woods with the lions of Ngorongoro , in Tanzania, and Nicholas Woodsworth in the Karoo, north of Cape Town 

Life and death in an 
ocean of emptiness 

O N tip-toe, and with a and a fifth Is to follow, offering groove across the plain. Cross- 
smiling frown on between 200 and 400 more bed ing these paths is like driving 
her broad fawn face, spaces. To avoid saturation of over the lines in a railway mar- . 
the lioness danced the crater floor, access will be shalling yard. 


O N tip-toe, and with a 
smiling frown on 
her broad fawn face, 
tbe lioness danced 
playfully away from the white- 
tailed mongoose. This valiant 
animal, Uttle bigger than a cat 
and with a white plume of a 
tail, repeatedly leaped at the 
lioness’s chin, snickering with 
anger as he did so. 

The lioness stepped aside. As 
the mongoose made to run off, 
his tail like a beacon in the flat 
grey light of morning, she 
flicked out a dinner-plate paw 
and swept his feet from under 
him. The mongoose lay winded 
for a moment. 

As be got up. a second lion¬ 
ess came to tease him further. 
Like domestic cats with a 
shrew, they had no intention of 
eating their captive, merely of 
having a good time. 

But this was a terminal mon¬ 
goose. His chattering so 
excited one lioness that she 
playfully picked him up and 
tossed him a few feet through 
the air. He was dead before he 
hit the ground. 

These were Just three of the 
100 or so lions which are 
packed into the Ngorongoro 
Crater in Tanzania, for they 
live there at the very high den¬ 
sity or about one to the square 
mile. As a result, they are 
remarkably easy to see but, 
like lions everywhere, they 
spend most of their time doing 
very little. 

To watch interesting lion 
activity you have to be out 
early or stay late, which was 
possible when 1 was there (late 
March), when camping on the 
crater floor was officially for¬ 
bidden. That white-tailed mon¬ 
goose met his end at &30am 
only 500 yards from our camp 
Just a few days before the ban 
was announced. From now on, 
you will have to rise very 
much earlier in order to tackle 
the tortuous and hour-long 
descent to the crater floor to be 
in time to catch some of this 
action. 

By way of compensation, the 
Tanzanian government has 
allowed the construction of a 
fourth lodge on the crater rim 


and a fifth is to follow, offering 
between 200 and 400 more bed 
spaces. To avoid saturation of 
the crater floor, access will be 
rationed by permit with the 
intention of encouraging more 
people to explore the rest of 
the 3-200-square-mtle Ngoron¬ 
goro conservation area which 
lies between the crater and 
Screnged national park. 

It Is an ocean of short grass 
plains, apparently endless, 
gently rolling - a daunting 
space. Occasionally there is an 
island, a rounded granite hill¬ 
ock exfoliating like an old, 
tired onion with a growth of 
whistling thorns and charac¬ 
teristic umbrella acacias to 
give shade. These are havens 
for predators which occasion¬ 
ally sally forth like pirates to 
make a raid on passing prey. 

In contrast to the crater, 
which has permanent water 
and a mosaic of habitats and 
thus contains remarkable con¬ 
centrations of mammals and 
birds, the conservation area 
appears to be empty. But this 
is a trick of the landscape, for 
its vastness, stretching in 
every direction, is deceptive, 
giving the illusion of a much 
reduced quantity of game. 

I n fact, these plains were 
full of life during my 
visit, which took place 
when the rains were 
imminent The herbivores had 
given birth and the place was 
bouncing with wildebeest 
calves, young Thompson's 
gazelles, zebra colts and a host 
of other species. 

Then strings of wildebeest 
set off to follow the rain. Files 
of animals perhaps two or 
three miles in length came 
over the Ear horizon as a tiny 
cloud of dust and after 20 min - 
utes or so were barely distin¬ 
guishable with binoculars. At 
that distance they looked 
almost like North American 
plains bison in a western. 

Shortly, though, they were 
passing close at hand, walking, 
trotting, cantering, walking 
again - cow. calf, cow, calf, 
making that strange bleating 
sound and carving yet another 


groove across the plain. Cross¬ 
ing these paths is like driving 
over the lines in a railway mar¬ 
shalling yard. 

Gibbs Farm Safaris is run by 
Nigel Perks, a tall, broad Kiwi 
fed a love for Africa on a child¬ 
hood diet of David Atten¬ 
borough’s Zoo Quest pro¬ 
grammes. From our camp 
moored against a large rock 
(yon have to link your camp to 
something out there - simply 
to plonk a tent down on the 
open plain would be terrify¬ 
ing), we set out every day with¬ 
out coming across another 
vehicle. Nigel had an uncanny 
knack of foretelling what we 
would see and, with an excel¬ 
lent eye for midlife, ensured 
that the list included both ser- 
val and African wild cat 

On the last day we were to 
have the privilege of joining a 
group visiting Olduvai gorge, 
which also lies within the rich¬ 
ly-endowed conservation area, 
in the company of Mary 
Leakey. Looking round a kopje 
on the way we found a dozing 
cheetah. With time to spare we 
sat and watched. 

The cat lay wanning on the 
rocks and gradually came to 
life. Cheetahs hunt by sight, 
generally in the mornings, so 
we waited a little longer. Soon 
it bounded nonchalantly from 
the rocks and strode casually 
on to the grass. Here it stood 
for a while and then sat like a 
large rfiina spotted caL In the 
distance were a group of gam¬ 
bolling, grazing Thompson’s 
gazelles, too Ear to stalk. 

The cheetah flopped on the 
grass and stared glassily 
towards the horizon. A faint 
hint of grey dust suggested 
approaching wildebeest 

The tension in the Land 
Rover was palpable. Wildebeest 
after wildebeest went by. Per¬ 
haps we had mistaken the 
cheetah’s intentions. But sud¬ 
denly it was flying; there was 
dust panic; confusion, running 
hooves, a walking cheetah - it 
had missed. 

Like cars on a packed motor¬ 
way, wildebeest on the move 
speed up, slow down, run, 
walk, trot stop, canter, all for 



The plains were full of life. The herbivores had given birth and foe place was bouncing with wildebeest calves, young gazelles and zebra colts’ 
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no apparent reason. The ones 
towards the back had no idea 
why those further up were 

making haste and no inkling 
that the cheetah was back in 
doormat mode. 

This time there were no mis¬ 
takes. We saw a spotted buff 
explosion, a pall of dust and 
the waving chestnut legs of a 
wildebeest calf as the life was 
suffocated out of it We never 
did get to Olduvai. 

■ Michael Woods’ safari to the 
Ngorongoro conservation area 
in Tanzania with Gibb's Farm 
Safaris was arranged by Art Of 
Travel of 268 Lavender Hill, 
London SW11 1LJ, tel: 
071-738-2038. Gibb’s Farm 
Safaris is based at Gibb's 
Farm, a lodge between Lake 
Manyara national park and the 
crater which is linked to 
Ndutu. a second lodge on tbe 
edge of the short grass plains. 
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F ROM Cape Town the 
road to Graaff-Reinet 
winds north and east. 
For LOO miles it runs 
through the lushest land on 
earth, through vineyards and 
pine forests, alongside fruit 
orchards and alleys of oaks, 
over clear rivers and green 
mountain ranges. 

But somewhere around the 
town of Montagu, where I 
stopped for a late breakfast on 
the edge of the Little Karoo, 
the richness starts to give out 
From here on the land takes 
on a desiccated look. Rainfall 
diminishes. High mountain 
ranges cut off coastal moisture 
and the valleys bake in clear, 
bone-dry air. The earth 
becomes poorer and flinty. The 
vegetation is sparse and hugs 
the ground. 

Near Barrydale, spiky green 
cactus appeared. Outside Cal- 
ltzdorp, flocks of tall ostriches 
sprinted along in the dry dust 
beside the car. Seventy miles 
past Oudtshoorn the road 
veered north and entered the 
Great Karoo. A vast area of 
empty skies and sun-struck 
plain, it is lonelier and more 
arid still than the Little Karoo. 

On I sped down a flat, die- 
straight highway, the distant 
conical hills known as kopjes- 
shimraering in the late after¬ 
noon heat. There were no 
trees, no towns, no irrigated 
vineyards, just a sparse, end¬ 
less carpet of spiky, aromatic 
Karoo bush burned brown by 
the sun. Here a lonely form- 
house hid in a kopje's long 
shadow; there a slowly-turning 
windmill signalled a water 
tank and herd of heat-dazed 
sheep. For 50 miles before 
Graaff-Reinet l saw nothing. 

As l rolled into the wide 
main street l threw sideways 
glances at the shops on either 
side: Peter’s Home-Made Pies, 
the Massey Ferguson tractor 
repair shop, the Maison Capri 
Beauty Parlour, the Ela-Gant 


Gift Shop, the Reinet Billiard 
Hall, the Graaff-Reinet Men’s 
Club, the Salt and Pepper Caffe. 
Beyond, down tree-lined side 
streets, I could see simple 
white-washed houses and the 
spires of half-a-dozen churches. 

Graaff-Reinet looked like a 
stylised dream of small-tovm 
life several decades ago. a 
place where the clocks tick 
more slowly than elsewhere. 
And, as I discovered over the 
next few days, appearances are 
not deceiving - more than 
most out-of-the-way places, 
Graaff-Reinet is not about to be 
rushed into the future without 
thinkin g twice. 

Graaff-Reineters say they 
like the town for its wide open 
feel, for the huge spaces and 
leisurely rhythms that Gil it 
Money matters less. Success 
matters less. Haste matters 
less. What does matter is 
remembering the lessons of the 
past 


T hat the town has rea¬ 
sons for looking to its 
past became clear 
when I met Johann 
van Zijl at the Drosdt; Hotel, a 
magnificent building of high- 
ceilinged, polished-plank recep¬ 
tion rooms and flowery court¬ 
yards. Sitting on a shady ter¬ 
race in 40*C heat, van Zijl, a 
proud Afrikaner and elder of 
the nearby Dutch Reformed 
Church, told me it was more 
than just a hoteL 
Built in the early 1800s as 
the residence of the Dutch 
lemddrost - a magistrate and 
chief administrator - the 
Drosdty stood as a symbol of 
white civilisation, the head¬ 
quarters of a vast, wild frontier 
district where life was precari¬ 
ous and encouraged caution 
and conservatism at every 
turn. It still does. 

Graaff-fteinet’s history Is a 
long dirge of struggle,.conflict 
and death. If the Boers who 
brought their sheep to graze 


here in the 1770s were able, in 
a few decades, to destroy the 
bushmen and hottentots who 
claimed, the land, their con¬ 
frontations with more formida¬ 
ble black frhnaa tribes TriHite 
this eastern frontier a hostile 
place. 

Nor was it just conflict with 
black Africans that brought 
insecurity and bitterness. 
When the Cape colony was 
handed over to the British in 
1806, Afrikaners in Graaff-Re- 
inet found their almost Biblical 
. lifestyle threatened by another 
enemy; a new group of white 
Africans determined to angli¬ 
cise them. 

In the 1830s many sold their 
land to English formers, who 
hold, it still, and in that great 
epic of Afrikaner feme, .the. 
Great Trek, marched north. 
Even today, old rivalries resur¬ 
face. When the town’s Afri¬ 
kaans and English-speaking 
students compete each year ofn 
inter-school sports day. the 
Boer war is thrashed out all 
over again. 

But history is not the-only 
element that provokes conser¬ 
vatism in the SonJ of white 
Graaff-Reinet; there is also tbe 
on-going battle for survival, 
with the land itself. 

Usually fife in town revolves 
around home mid Camay, but 
on Friday nights the' fbens 
shifts to the Graaff-Reinet 
Men's Club,- ; a bastion of 
English tradition, and male 
camaraderie. It is here, amid 
mounted game trophies and 
the clicking of billiard balls,, 
that sheep formers'from the 
outlying districts come to 
drink and to relieve the loneli¬ 
ness of a week spent foiles ' 
from the nearest neighbour. 

For most of its 100 years the 
club’s bar-room has been a 
lively place, as the bullet holes . 
in its wooden bar suggest Bat 
on the night I wandered in and - 
began chatting to former David 
Luscombe, the talk among 


A S EVERYONE who 
reads a tabloid 
newspaper must 
know by now, the 
Jaguar XJ220 is the dearest 
(£415,000), fastest (217 mph/350 
krah) and most sought-after 
car in the world. No fewer than 
1,500 people - more than 400 
in recession-stricken Britain - 
are said to have applied to buy 
one within 48 hours of Jaguar’s 
announcement in December 
1989 that 350 would be made in 
a limited edition. 

Last week, two of these pre¬ 
cious machines were made 
available for press testing. 
When a journalist accidentally 
over-revved and damaged the 
engine of one of them, it made 
headlines. You would have 
thought no one had muffed a 
gear-change before. 

In essence, the XJ220 is close 
to being a de tuned sports/rac¬ 
ing car clad in a strikingly 
beautiful, if wildly impractical, 
body. It has two leather seats 
and a boot just about big 
enough for a document case 
and a packet of smoked salmon 
sandwiches. 

It Is difficult to enter and 
leave although, once you have 
strapped yourself into the full 
racing harness, the air-condi¬ 
tioned interior seems comfort¬ 
able enough. Clutch and 
brakes (no power assistance or 
anti-locktng system; are very 
heavy; the gear-shift is no 
lightweight, either. 

There is no power steering, 
no traction control system and 
no spare wheel. Even if there 
was room for a spore, which 
there is not, it would not be 


Motoring/Stuart Marshall 

A Jaguar that 
no one needs 


much good because, if you took 
off one of the monstrous road 
wheels, either it or your pas¬ 
senger would have to be left on 
the roadside. If you get a flat 
tyre (a new set cost more than 
£&500). you call up your pri¬ 
vate helicopter and have the 
car collected on a tony. 

The engine. In full view 
under the rear window, is a 
3.5-litre V6 from Jaguar’s 
XJRll racing car. Twin turbo¬ 
charged, it belts out 648 horse¬ 
power - which makes the 
XJ2Z0 about 20 per cent more 
muscular than a five-litre, 12- 
cylinder Ferrari 512. 

The exhaust system with cat¬ 
alytic converters is, of course, 
road-legaL Even so, an XJ 220 
in frill song at 6,000 rpm would 
thrill motor-racing buffs but 
have environmental protection 
officers reaching for their noise 
meters. At start-up, the V6 Is 
so coarse and rattly that it 
makes the XJ220 sound more 
like farm machinery than a 
£415,000 motor car. 

Jaguar racing driver John 
Nielsen hurtled me round the 
Salzburg Ring racing circuit in 
Austria for three laps before 
handing over the XJ220. In all 
honesty. I cannot pretend to 


colt where It can bo allowed to 
■show its potential 

The XJ220 was conceived .- 
originally as a V12 with 
four-wheel drive before being 
watered down to a rear-drive 
V6 - in the boom days of-the 
.. mid-1980s. There might .have 
been.no justification for it even 
'then; but at ‘ Least. a buyer 
^jpoidct have bad a .chance to 
; see .how ft. went on the auto- 
'-'bahn’taftrays providing he had 
. the skiU). 

: .J0mes.^a.ve. changed. Very 
’high -speedy'On the autobahn 
.are frowned-upon and many 
now see a projectile like this - 
available to anyone with' tbe 
umney to, buy, and insure it. - 
as an affront to common sense. 

You-caa argue -that there is 
no jtompolsiQn to drive a car 


performance in fewer than 10 the afcni). 
minutes on a .track.. All I.cap. .. .^Imes Juwe. changed. Very 
say is that the -.emmerinirsgrip v iu@r‘speedy*oir the autobahn 
was sensational, the acceTera-' .are frowned-upon and many 
tion head-jerking; the steering now see a projectile like this - 
razor-sharp and-the brakes available to anyone with' the 
very powerful •* . money to.buy and insure it- 

Buyers who plan to drive as an affront to common sense, 
their cars vm^hy road wifi-he- You-caa argue -feat there is 
relieved to know the engine Is no ^compulsion to drive a car 
flexible enopgh'to puflm'third ‘ ffitoWXKl^dfille^rspeeds. 
or even fourth ngear-at speeds Of course there isn’t ' But to 
tharwffi intjcaittt Mpe. lights boy,it, .and.use oaly one-third 
to fiash. .—: fc/ IVy:-.r jvf - of hs^hLgHflaI,Ts tike^toering 
- gfeffgS dmaerin a Wchelin threfe-star 

is exerting^ a wonderful, once- restaurant knowing you arc 
in-a4x&fliS&' 'fepportusafty Ae going to eat only the bate, toy 
play with, a car-mad-mifficm- , noth the soup, and send all the 
aire’s latest tb*^BdTSSr btfier * SI 

would It be- Eke -ort-a mote- JtUrfK> n . , uh to uc h 
way, or in London^ Park Lane . the mere existence of 200 
on a wet- Friday‘'’afternoon? - mph-plus' cars provides a hos- 
Merafrffiy.'^sl^ j^fl^- te^-, If a-missed 

to find out. . .... - " . gear .change and a few-bent 

Jaguar stresses—whh prifief .= < val«e&.iad £fte toblolfepstotine 
the XJ220’s groat structural -with excitement, ius/fiwnt 
strengto’ahd^cSS^ a r tS^peed^iwSit 

one has '^^ry^eW- up ■aha^o^tf nm- 
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these burly, sun-burned men In 
worn khaki was of drought, 
bankruptcy and bard times. 

Even in the best of times the 
Karoo is a place where merino 
sheep and angora goat forming 
is risky. But fanners have 
learned to live with regular 
cycles of drought The key to 
survival, I heard from Lus¬ 
combe-with no surprise, is to 
take no chances: make as little 
investment as possible, keep 
overheads low. .put food stock 
aside In'the rich years, ckc it 
out m. the lean. 

I tithe aid, Graaff-Reinet’s 
profound traditionalism 
may- not be of great help 
in coming to grips with 
the inevitable; creating a roui- 
-tiicaciaL society. The town is 
not what it first appears to be: 
a small, all-white town of 
about 4JD0Q. 

On. the. other' side of the 
drtetup Sunday’s River, only a 
mfle* or so away, joe two large 
and dusty townships, one 
mixed-race, one black, totalling 
24,-000- people. Just how, under 
multiracial rulfe, these landless 
masses wiH regard individual- 
ly-owned HXyWfrhectare forms 
is an issue anticipated with 
great anxiety. • 

■■ in- the .meantime, there are 
sipis that even. Graaff-Reinet 
Knows U cannot slow the clock 
for ever. On a Saturday after¬ 
noon! went out with John Lus¬ 
combe to the township of 
Kroon vale. Here, on the very 
edge of the sun-burned desert, 
in a brilliant green oval of 
weB-watered grass, the white 
formers were taking on a town¬ 
ship cricket team. 

Multi-racial sport may : be 
new in Cape Town; here it is 
revolutionary - proof, after 
.alio' that oven in the arid, 
unchanging Karoo, there is, 
from time to time, something 
new under the sun. . 

JV W 
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.‘Shopping or going oiuttit' MadrfcUsablg deal. For . 
visitors it is an expei&tve dfi# mainly because the 
pesetei Is overvalue^ Bill <lb npf be frightened. The 
fish and lobsters at wtfiat must.be. some of Europe’s - . 
test seafood restoiirants are fihwg^ndally front the 
coast C1othes:*r*^ has improved 

as foreign designer's have rushed Into toWnTanjdhhe 
locals have re^teded Wlfii rrewcfcrtheSvOr 
derrvatives. of theJ r own. Apart^from#ro department ; 
store chains; male and female-shopping: in.Spain are : 
two disfihct;a(3i^tle&:P^e/;Bri}^ Y 3FT cbo^porident 
in Madrld,anti hiswtte, AnnaChd^tertsCT;repbct, . 


SHE WRITESii. ; ; /JV 

A KALEIDOSCOPE of colours 
tantalises the senses t shocking, 
pink, azure hide, emerald green, 
guttering gold. Carmen red, each 
crinkly, slithery..or sumptuously; 
soft and designed for impact , v . ■ 

This was not the dosing cere- ' 
mony of the Barcelona' Olympics. 
Instead^ it was a stem oTSpain’s 
hottest -designer, Roberto Yerinb. 
The clothes were dynamite, but I 
came out en^>ty : haii^ed, , nmy wprc 
summer’s left-overs aifd foUow.ed 
the route to which Spain; has stuck • 
With touching Edthfuiness: short, 
tight, slippery, slinky - §exY- . 

I was. not- raised for- this, L was; 
dressed in' twin sets apd pearls and. 
sensible shoes. Yet, soon 1 am going 
to be redly wtefced and, whenTdo;! 
am going-to a Spanish designer, 
prohfolyVerinoal though thereare 
others including Jesus del Pozo. 
Sybilla and Pedro del Hierro to 
choose from. 

Happily, Spanish designers have 
aligned themselves more closely 
with the mainstream of interna¬ 
tional fashion thia year. They are 
showing flights of fancy Juxtaposed 
with impea»bly-styled classics. 

So, if I get cold feet and do hot 
buy VerinoY turquoise parka with 
ostrich: fea ther s and haiinnn mini¬ 
skirt, I know I will be happy with 
his classic camel suit with dou¬ 
ble-breasted jacket and ankle-re - 
vealing straight pants and, perhaps, 
the long, flowing evening skirt in¬ 
slate grey. Loewe, a must for 
leather and suede, offers a version 
of the classic twin set this year. : 

Before embarking on a shopping 
spree tn Madrid, remember there 
are two stumbling blocks to over¬ 
come. . Spending, money should be 
pleasant, yet there is a dearth of 
friendly and helpful staff! If you 


Happen 1 td- her : iemale;‘ L the young 

‘ bore holes throug}!^ 

-you. nded anotben size. If you get 
Hite treatment, feave. ■ 

: Second, Madrkf is expensive and, 

' normally, there are. few bargains. 
Recently, 1 • a Byblos dress I 
bought at a sale in .London foe £125 
s emng for'the equivalent of £275. 

Shopping in -Madrid centres 
around Call? Serrano where, in fine 
weather,- tenjoy Watching weH-clad 
Madrileno s prorngpia de i JJJo one pops 
f ouf x in a track suit i-id;few women 
eVen ; venture: mzt In-Jeans.. On Ser¬ 
rano l-vistt Max-Mara, -Loewe, Bou- 
. tiqae Real an d Adolfo'Dominguez, a:. 
’ designer-1 Savourforhis clean 
and intertsHng^fabrics, 

Along the" way/ ycra ' will pass a 
dmying array of shoe shops with 
. .reasonable prices. They still lag . 
behind the Ttaifaris in.quality but- 
they cannot be beaten for fan sea¬ 
sonal wear.My favourites areBravo 
- and Los. Pequenos Suizos. both of 
which offer qualify, a wide selection 
.af Spanish and imported styles.half 
sizes, and friendly and helpful staff.' 

I stay away from the antique 
shops, in Calle Lagasca (they are 
overpriced and most of the furni¬ 
ture is English) but it is worth 
looking at the Duran shops along 
Serrano. For the best in Spanish 
furniture, antiques, lace and ceram¬ 
ics, go to Artesparta, which has sev¬ 
eral shops. But beware: in an over¬ 
priced country, their prices ready 
jar: There is one on Hermosllla, just 
up from Serrano and close to the 
beautiful shop of Spain's premier 
interior designer, Gaston y Daniels. 

On Claudio Coello, parallel to Ser¬ 
rano,you wid find Roberto Verino, 
Emporio Armani and Salvador 
BachUIer,. whose classic leather 
travelling bags, handbags and shoe 
collection this year include fanciful 
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What Madrid was built for food and beer In a tapas bar/restaurant The best tapas bars are along the Plaza Santa Ana 


Trevor Humphries 


zebra-stripe inlays. I buy my house¬ 
hold linen at Linogar or No 47, 
where the woman wid ask you in 
which of three weights you would 
like your white pique summer bed¬ 
spread and whether it will cover the 
pillows or go under them. 

Several rather fun antique shops 
are also on this street and Anmoder 
is worth looking at for its Art 
Noveau exterior, even though its 
inside is a bit of a let-down. 

As you walk, you wid pass cross¬ 
streets worth wandering down. One 
is Calle Jose Ortega y Gasset, which 
has Kenzo, Gianni Versace and a 
wonderful Spanish boutique, Tres 
Zetas. 

At the Jardin de Serrano, stop In 
at Ahascal for another eye-dazzling 
display of colours and textures. 


There, you may order a unique 
evening dress of the type that 
appears regularly in Spain's glossy 
gossip magazines (you need time for 
fittings, though). Agatha has a 
superb collection of (mostly French) 
costume jewellery. If you want the 
real thing, Bulgari will give you 
pause. Madrid's prestigious men's 
shop, Azul, is here but for real fun 
(of the expensive variety) go to the 
main shop on Serrano. 

At some point, you will want to 
stroll along the Castellana to savour 
its grandness and splendour. You 
can take your pleasure outside in 
One weather or in the lovely Art 
Noveau restaurant, El Espejo. 

For a truly Spanish break, go to 
one of the many Mallorca shops (I 
like the one on Sernuio), where you 


can enjoy coffee or chocolate, wine, 
cava and tapas. Many successful 
Spanish dinner parties come from 
behind those glass coses, as do gifts 
of ceramic or brass knick-knacks 
filled with sweets. 

There are a few Spanish speciali¬ 
ties i cannot live without. The gotir 
met olive oils, red peppers, cured 
Serrano ham. an almond cake called 
Tarta de Santiago, coffee Torrefae- 
to-style, turron and Toledo-style 
marzipan: ail make wonderful gifts 
if you can bear to give them away. 

HE WRITES ... 

1 GREW UP up in the sticks in 
South Africa 3i\d, before coming to 
Madrid four years ago. had lived 


only in London (where people wear 
track suits to impress each other) 
and Bonn (where shops close too 
early for anyone to buy things). 

A pure-bred bumpkin, I mostly 
window-shop, but rapid improve¬ 
ments in my Spanish mean [ will 
never again ask a shop assistant for 
a truck with extra long sleeves. 

There is little point In buying 
suits in Spain - they are hideously 
expensive. On the other hand, this 
summer's sales have been Incredi¬ 
ble and a good man’s shop, Blanco 
Blanco on Calle Marccliano Santa- 
raaria. next to the Real Madrid sta¬ 
dium. has a great blue cotton jacket 
from Hugo Boss in its window for 
about £30, with more tasty Boss 
g;iins inside. 

Springfield, a few doors up. is 


more to my boring taste, though. I 
like faded clothes and Springfield (a 
Spanish company) makes me fool 
like an American adventurer every 
time I walk out of it with another 
washed denim shirt or faded grey 
sweat shirt Prices now are at rock 
bottom; good jackets arc going for 
£30 or so and sport shirts for about 
£15. 

A much more expensive "west¬ 
ern" feel is at Charro on Claudio 
Coello, where I bought a leather-col¬ 
lared cowpoke jacket for nearly £200 
three years ago. They have great 
stuff - yellowing leather gloves 
and their own jeans. 

The Spanish are discovering the 
great outdoors. I would buy a pair 
of soft leather Panama Jack boots 
or shoes if only they did not have 
Panama Jack written alt over them 
in big letters. Instead, I settled last 
year for a 21-speed Peugeot moun¬ 
tain bike and a beagle puppy 
Pta55,000 (£305) and PtaSO.OOO (£445) 
respectively from Calm era on Calle 
Atocha and Nucstros Amigos los 
Animates in the La Vaguada shop¬ 
ping mall. 

For authentic Spanish furniture, 
drive about 100km north of Madrid 
to Pedraza, a small pueblo. The trip, 
and lunch at the local parador, are 
more than worth it and the town 
has five or six good shops. A three- 
drawer pine chest, about 80 years 
old, could cost £1,000. 

As for eating and drinking (which 
is what Madrid was built for), beer 
and tapas arc best at the bars along 
the Plaza Santa Ana, just up from 
the Palace HoteL In summer, you 
can drink until sunrise at sidewalk 
bars along the Castellana, but they 
arc so full it takes hours to get 
service. 

Madrid has hundreds of good res¬ 
taurants although I confine my 
expeditions to within a few min¬ 
utes’ walk of my office, just off the 
Calle Recoletos in the centre of 
town. Two doors away is El Borbol- 
lon; over the road is a magnificent 
ly-tiied El Espejo. Up the road, on 
the other side of Serrano, is 
Alkalde, for good fish. All of these 
would cost around £30 a head for 
lunch or dinn er with wine. 

Easily the very best place to eat 
in Madrid - and one of the cheap¬ 
est in the whole country - is the 
Centro Cubano on Claudio Coello, a 
ramshackle haunt of Cuban exiles. 
Its fare is simple - lots of black 
beans, chicken and rice - but it 
goes down very well. 


Gardening: Arthur Heliyer goes to Essex to explore an unusual garden while Robin Lane Fox celebrates the glories of small trees 


The grass menagerie IT 


I T SEEMS unlikely that 
there is any small garden 
in Britain, other than 
Thorpe Park Cottage at 
Thorpe-le-Soken, Essex, which 
grows more than 200 species 
and varieties of ornamental 
grass, sedge and rush. This is 
the achievement of Trevor 
Scott, a New Zealander who 
until recently worked as a 
medical researcher in a Lon¬ 
don hospital He kept Thorpe 
Park Cottage as a weekend 
retreat and grew grasses and 
reeds as a hobby. 

He was made redundant in 
1990 and decided to turn his 
hobby Into a living. He 
increased his already consider¬ 
able collection through his 
many contacts, including the 
Royal Botanical Gardens. Kew, 
and began to advertise his spe¬ 
cialities. It is early days yet but 
the business seems to be work¬ 
ing out favourably. 

I found his tittle garden most 
charming - and bewildering, 
because it contains so many 
plants 1 did not know. Thorpe 
Park Cottage Is a genuine cot¬ 
tage, part of an old form com¬ 
plex. The garden is planted in 
the true cottage manner, 
almost all the open space being 
given over to bods filled with a 
medley of herbaceous perenni¬ 
als, lilies, roses, a few annuals 
- and, of course, grasses 
which, in this profusion, look 
their most elegant 
There was the Australian 
feather grass, Stipa clegantis- 
sima, delicate in effect with 
narrow leaves and sprays of 



purplish flowers from June to 
September. Scott has produced 
an excellent catalogue which is 
strong on description and 
makes suggestions for associa¬ 
tions between grasses and 
other plants. As companions 
for the Australian feather 
grass, he suggests campanulas 
and yellow anthem is. 

I had not realised how many 
grasses have leaves that colour 
richly at some time oT the year. 
One such is the yellow Indian 
grass, which Scott considers to 
be one of the most beautiful 
Australian species. It is quite 
tall and arches gracefully; the 
grey-green leaves are tipped 
with purple; and the drooping 
sprays of flowers are iridescent 
bronze with yellow anthers. 


CUTS, COLLECTS, 

cumes ^ 


The Allan Mustang is a go-anywfwe. 
lugged42mdi rkte-on rotary mower Pita 
aspedafy suited to back mowing bang 
a low centre o! gravity and wide, low 
pressure flotation lyres with hydrostatic 
drive. 

Die Mustang Is purpose made lo cope 
wWi afl manner o( garden (Mies, wirist 
offering the operator a totally safe, 
aflortess aid practical way to 'tour the 
land*. Powered by a Briggs ft Stratton 
Vanguard I6hp twin 4-siroks engine, 
other features Include a dHterwta lock 
and dectoc etc cutter deck tor precise, 
easy operation. 

The arflustmerfl for heighid cheat be 
wt to ary heigh between M" (2cm) and 
4* (10cm) at the touch of a button. A 
powered collection system Is also 
available. Price around QJH) + VAT;. 


For FREE brochure complete the 
coupon or ptxxw 0235 &13S3& NOW! 
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Both stems and leaves turn 
rich purple in autumn. At 
Thorpe Park Cottage, this 
grass was growing beside a 
deep ruby-red chrysanthemum 
which was yet to flower. Scott 
assured me that the grass 
would continue to flower until 
chry santhe mum time. 

Then there was Panicum vir- 
gatum Rehbraun, more than 3 
ft high with red-tipped leaves 
and ample sprays of flowers 
which start greenish-brown 
but in autumn change to rich 
purple and yellow. Scott says it 
looks stunning planted with 
Rose Iceberg. 

Melissa altissima atropurpu- 
rea has quite short leaves but 
tall flowering stems that are 
up to 6 ft high carrying nar¬ 
row, one-sided spikes of deep 
purple flowers. It looked won¬ 
derful growing through some 

blue annua) larkspurs. 

Completely different is ever¬ 
green Ampelodesmos raauri 
tanicus, which makes big, 
dense clumps of arching leaves 
which retain their lustrous 
green throughout the winter. 
Its flowers, which come in 
May, are buff and nothing spe¬ 
cial; but as an architectural 
foliage plant, this is unsur¬ 
passed. Different again is the 
mosquito grass, Bouteloua gra- 
cdlas, a very fine-leaved grass 
which, in spite of its delicate 
appearance, is drought-resis¬ 
tant Scott recommends plant¬ 
ing it with alpines or as a con¬ 
trast to small growing shrubs. 

There were three varieties of 
the feather reed grass, Cala 
magrostis acutiflora, which l 
admired greatly. The tallest, a 
good 614 ft tall, is called Stricta 
and was standing bolt upright 
among some of the tallest 
plants in the garden. The flow¬ 
ers, carried in slender spikes, 
start green but turn rosy buff. 
Two other forms of this grass 
are Karl Foerster, with brown 
flowers and leaves that turn 
yellow in autumn and retain 
this colour in winter, and 
Overdam, which has leaves 
striped with green and white 
and flushed with purple. 

The blood grass is well 
named for its leaves are green 
at the base and rich red at the 
ends, remaining'so all summer. 
Scott says it needs moisture-re¬ 
tentive soli and some sun to be 
at its best. He recommends 
planting it in groups or as 
ground cover, preferably where 
the sun mil shine through it, 
for it lights up brilliantly. 

■ The cottage is open only tty 
appointment. Mail order cata¬ 
logue available from Thorpe 
Park Cottage, Thorpe-le-Soken, 
Essex CO 16 ISN. 


L AST weekend, I stood 
in the for comer of 
the marvellous gar¬ 
den at Kiftsgate 
Court and found myself, in 
mid-August, surrounded 
already by trees in berry. The 
chill of autumn might be creep¬ 
ing into the late evenings but 
surely it should have kept its 
nose out of our trees' behav¬ 
iour. 

The fruits on Apricot Lady 
were looking moderately apri¬ 
cot; around her, two Chinese 
dignitaries were about to reach 
their peak. The grey-green 
leaves of the wild sorb us from 
Hupeh were already set with 
white berries; beyond it, a sor- 
bus from Yunnan was covered 
in fruits with a greyish-pink 
flush. 

Like so much else, these sor- 
bus trees have been in a hurry, 
but they have also revelled in 
this warm and wet summer. 
The most hurried variety is 
actually not so far ahead of 
itself. In front gardens and on 
the islands in motorways, you 
will find trees of the mountain 
rowan bent heavily with red 
berries. Even the birds cannot 
strip them so soon: sorbus 
aucuparia is having a field day, 
the first tree to show berries 
among the usual range of 
English garden planting. 

In normal years the berries 
appear by late August, an early 
intimation of autumn like the 
sudden sharp scent on phloxes 
or the sight of a dahlia sodden 
with dew. I am extremely fond 
of this tree but there are better 
cousins further east, as I con¬ 
tinue to discover. 

This year, ray personal best 
is sorbus hupehensis, a won¬ 
derfully easy tree which has 
taken a shine to my horribly 
stony soil. In the dry weather 
of 1991 its neatly-cut, grey- 
flushed leaves drooped and 
looked miserable, in 1992 it 
flowered stupendously early in 
June, proving that it has a 
scent which books ignore, per¬ 
haps because it is decidedly 
masculine. 

Already, it has grown madly 
two years after planting, and I 
would recommend it to anyone 
who wants leaves, berries and 
a robust elegance to a height of 


Sorbus sets the pace 
but beware of blight 


20 ft. My trees are set for 
exceptional berrying, but they 
have received no attention 
from me except for the usual 
couiis of pig manure when 
they first went into position. 
Sorbus hupehensis is a winner. 

So are its other Far Eastern 
cousins, vilmorinii and the 
mildly-obstinate cashmiriana. 
The latter, I think, dislikes dry 
gardens but it is a dream in 
others when contented, a tree 
which can be contained at 10 ft 
or so and admired for a lovely 
leaf and its large white berries. 

Vilmorinii is much easier, 
and, if anything, its fern- 
shaped leaves are prettier. In a 
small garden, it has every qual¬ 
ity; good leaf, suitable habit, 
pink-white fruit and a vibrant 
autumn colour. Although it is 
not a tree to block out neigh¬ 
bours, it is worth anybody’s 
space. 

Most of my sorbuses have 
come from Landlord Trees at 
Landford Lodge, Landlord, 
Salisbury, Wiltshire. It even 
lists the most brilliant autu- 
man sorbus of all, the large- 
leaved sargentiana, which has 
lovely buds in spring, like a 
horse chestnut, and the most 
wonderful orange flare in mid- 
November. It grows slowly but 
is an outstanding variety for 
anyone with patience and a 
stable life. 

At a much lower height - a 
mere 5 ft if you clip it - sor¬ 
bus koehneana is a newish 
variety from the same supplier. 
Its small leaves are cut thinly 
and are slightly on the grey 
side of green, while the berries 
are white. The effect of this 
s mall tree is well-suited as an 
emphatic point for a border or, 
in my garden, the centre of a 
bed of old-fashioned roses. 

If you want to see young sor¬ 
buses competing with turf in 
fairly hostile conditions, the 
place to go is the arboretum at 
Jodreil Batik. Cheshire. Early 


in the 1980s. a collection of the 
best forms was planted there 
and, if you are serious about 
the sorbus. a visit is highly 
advisable, it will teacb you to 
avoid the dull thuringiaca and 
to think twice about the curi¬ 
ous pink trunk of beissneri. I 
am also very taken with the 
prettily-cut green leaves on tbc 
recent Chinese Lace, another 
Landford offering. 


During the next two months, 
sorbuses are presenting them¬ 
selves in full beauty, and the 
many of you who want small¬ 
ish trees with as many seasons 
as possible could not do better 
than to size them up. 

Until the mid-1980s. I rated 
Joseph Rock as one of the best 
of the bunch. It seemed ideal 
for smallish sites, but a terror 
has stolen up on it, moving 


east from Somerset up the line 
of the M5 motorway. 

Joseph Rock is prone to the 
disease of fire blight, which 
enters through damaged bark 
in winter. It is a total killer 
and can oven transfer to pru- 
nus or rose bushes. 

I intend to brazen it out and 
take the greatest care not to 
prune my Joseph Rock before 
winter, nor to leave any bro¬ 
ken wood on the tree after the 
main season. Experts insist 
that we should not choose it as 
our main garden variety but I 
cannot bring myself to remove 
it. You must be warned, 
though, that the best of the 
easier small sorbuses is now 
potentially blighted. 


Our machine takes care 
of your “machine.” 


• ■ ExerSkier is “The World’s 
Best Aerobic Exerciser.” ’ 

JMta Hy tinplic.ii ini' ilu.- 

KHal-lwnlv motion of i n» , w- 
country skiing. KxcrSkh-T 
I provides a .superior caixlio\a.M'ii]:ir 
• . I " / wfirkoui. It comli>n:i!il) cksulis 

|^i||W your lioiirt rate to tin.- linie.ss- 

building level :md eHicieniK 
f , strengthens ymir lie.irr .nul lungs. 

Ail in :i.s little .is 20 minutes. 

lliiee limes a week. 

ExerSkier takes weight 
off and keeps it off. 

K\etf*kier is the I vest vvuy to get rid of excess 
weight which can lie kid l«<r your heart. In lint. 
Iq working your rotal IkhIj. !\\erSkiur hums mme 
ealmies in less time llum exercise hikes, treadmills. 

suiircliinliers ;md other ordiiuny exen. isers 
tluit only work your legs — up m l.nm |ier hour. 

according lo 1'iiness e\|X-n.s. 

ExerSkier enhances your 
overall health. 

I I Regular H.xerSkier workouts can help 

you control y>ur cholesterol lex eh. 

Irli»id pressure ami stress. It's an 
enjoyable way to reduce your 
II risk of heart disease w llik¬ 

en banting your meiall health. 



£ 'xerStoer 

von NordicTrack 


Total-Body-Fitness 

Call us in Germany at 
+010 49(7243) 77063 
or FAX us at +010 49(7243) 78066 


FREE Brochure & Video 


Plur/iicimcr Mr. Isu. I>- 7 505 Knlmgca. (lenisiiiy 
{ LI Please send me a free brochure. 

i U Also a free video tape U VI IS PA I. 


Address 


An English speaking operator will asset you. 


i Phone< j i 

M-TlIIJ * I'M I rid i .ml ill 11 ML limquin J 
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Empty flats on Millionaires’ Row 

Michael Hanson looks at the sluggish market for multi-million-pound properties in London’s Kensington and Chelsea 


N OT A single apartment 
has yet been sold in 
London's most expen¬ 
sive block of flats: the 
discreetly named 3a Palace Green in 
Kensington Palace Gardens. This 
private road, known locally as Mil¬ 
lionaires' Row, has the London 
homes of the Sultan of Brunei and 
King Fahd of Saudi Arabia, as well 
as several embassies and ambassa¬ 
dors' residences. 

Five years ago, when Regalian 
Properties bought less than an acre 
of the former Kensington Barracks 
site from the Crown Estate for an 
astonishing £21.5m, Prince Charles 
expressed his displeasure at the 
prospect of his home at Kensington 
Palace being overlooked, so Regal¬ 
ian agreed to lower the height of its 
block - not by taking It off the top 
but by excavating the foundations 
another 18 inches. 

Since the development was com¬ 
pleted last year, these air-condi¬ 
tioned apartments with their elabo¬ 
rate services and security systems 
have attracted interest from around 
the world, but billionaires have 
resisted Regalian's prices, which 
ranged from £ 2 m to an unheard-of 
£I3.5ra for the triplex penthouse on 
the seventh, eighth and ninth 
floors, decorated by David Hicks, 
with £Lm of contents included. 

Now Regalian has instructed its 
agents Savills (071-499-8644), Hamp¬ 
tons (07M93-8222) and Sotheby's 
International Realty (071-408-5196) to 
cut the prices of the 20 unsold 
apartments by as much as 50 per 
cent, so that they range from £l.im 
to £ 10 m. But Regalian's chairman, 
David Goldstone, makes no secret of 
the fact that he would rather sell 
the whole development outright to 
a single investor. 

“An American saw the apart¬ 
ments last year and again this sum¬ 
mer.” he says. “He said he would 
like to buy one, but he had a prob¬ 
lem: if Regalian went under, what 
would happen to the management? 
Now he says he is interested in buy¬ 
ing the whole block, and he is a 
man of considerable wealth.” 

A year ago, the price for the 
whole of 3a Palace Green was 
£L20m. Now it is only £65m - 
which is still enough to pay off the 
group's borrowings. Lack of sales 
have forced Regalian’s share price 
down so much this year that the 
group is worth less than £6m. 

Next to 3a Palace Green is York 
House, a block of Edwardian man¬ 
sion flats recently restored and 
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Inside Hill Lodge: Lord and Lady Glenconner’s lodge Is set in its own grounds in Campden HUL Holland Park. U went on the market at Efim but is now at £4.75m 


modernised by a private property 
company, Taylor Clark. Two new 
penthouses added on the top floor 
were sold last year in shell form to 
a single buyer for about £8m. One 
modernised four-bedroom apart¬ 
ment on the sixth floor has just 
been sold for nearly £lm, and 
another is for sale at £975,000 by 
Knight Frank & Rutlcy 
(071-9384311), which is joint agent 
with Mellersh & Harding 
(071-499-0866) and Cluttons 
(071408-1010). 

Some of Kensington's largest and 
most expensive houses are in the 
Holland Park area, where a fully-re¬ 
stored ten-bedroom house with an 
indoor pool was recently sold for 
about £5m. A few doors away. 


Aylesford (071-351-2383) has a simi¬ 
lar but unrenovated house for sale 
at £2.7m. Knight Frank & Rutley, 
who recently sold a newly-built six- 
bedroom house in Cottesmore Gar¬ 
dens for more than £2.5m to Ameri¬ 
can Airlines for its new chairman, 
say that the price of 31 P hillim ore 
Gardens, a ten-bedroom house for¬ 
merly occupied by the Libyan 
ambassador, has been cut from 
£2.95m to £2m. Best Gapp 
(071-730-9253) is the joint agent for 
this property, which needs total 
refurbishment. 

Another large house in Upper 
Phillimore Gardens is for sale at 
£3.25m through W A Ellis 
(071-581-7654) and Knight Frank & 
Ruttey, while a renovated house in 


Phillimore Place is for sale at 
£1.65m through Knight Frank & 
Rutley and Russell Simpson 
(071-2254)277). 

Knight Frank & Rutley’s Sloane 
Street office (071-824-8171) is seeking 
offers of £5m for the only detached 
double-fronted house in the Boltons, 
an enclave of large houses In south 
west Kensington, where Beauchamp 
Estates (071499-7722) has a slightly 
smaller house for sale at £3.5m. 
Both properties have been restored 
and modernised. 

Houses in Chelsea are generally 
smaller than those in Kensington, 
but not necessarily cheaper. One of 
the Grade H listed Georgian ter¬ 
raced houses in Cheyne Walk (simi¬ 
lar to that bought two years ago by 


Ivana Trump for about £2m) is for 
sale at £l-95m by Strutt & Parker 
(071-235-9959). 

Kevin Maxwell's house at 31 Jubi¬ 
lee Place, off the King’s Road, 
attracted little interest at £L65m, 
but when the price was reduced, to 
£1,425,000 in June it found a buyer 
through Aylesford at what it says is 
“an acceptable figure.” The double- 
fronted three-storey house has six 
bedrooms, three reception rooms, a 
secluded garden and a garage. 

Overseas investors have paid 
more than £2m for the seven apart¬ 
ments in Atlantic Court, a new resi¬ 
dential development at 77 King’s 
Road, Chelsea. These unidentified 
clients of Lassmans (071499-3434) 
then furnished the seven apart¬ 


ments above the shops and let them 
to show a rental return of 8 per 
cent. Behind Atlantic Court is an 
award-winning scheme of 51 new 
houses known as Charles 11 Place. 
When its developers, Harry Neal, 
went into receivership in 1990, only 
12 houses had been sold. Michael 
Jordan and Robin Addy of Cork 
Gully found Singapore investors 
willing to pay more than £l4m for 
the unsold development These 
were Parkway Holdings and the 
Singapore Warehouse Company, 
who formed a joint-venture com¬ 
pany, Validhffl, which is selling the 
remain ing 39 houses through Sav¬ 
ills (071-730-0822) . and Ailsop 
(071-584-6106) from £360,000 to 
£625400. 


Another development that is 
proving attractive to overseas inves¬ 
tors is Kensington Green, the joint- 
venture between Taylor Woodrow's 
Capital and Mitsui Kensctu (UK) to 
redevelop St Mary Abbot's Hospital 
In Marlocs Road. An Italian indus¬ 
trialist has just paid nearly Elm for 
one of the largest houses in the 
development Christopher Roupcil. 
of the Kensington office of Wink- 
worth (071-373-5052), who acted for 
the Italian buyer, says: “Now that a 
change in the exchange control reg¬ 
ulations has enabled Italians to take 
out money from the country legally, 
the marketing for Kensington 
Green has been very much aimed at 
the Italian market, and this appears 
- to have paid off.'’ 

One of Kensington’s finest houses 
Coiled to attract a buyer when it was 
placed on the market in the Spring 
at £6m. Lord and Lady Glcnconner's 
Hill Lodge, one of only two large 
houses (the other is Aubrey Lodge) 
set In their own large grounds on 
the top of Campden (till, has had its 
price cut to £4.75m by Aylesford. 

. The most expensive residential 
property sold this year has gone to 
a British buyer. Crosby Hall, the 
international hail of residence in 
Chfiync Walk owned by the British 
Federation of University Women, 
has been bought by Christopher 
Moran, the former insurance broker 
who was expelled from Lloyd's ten 
years ago. Crosby Hall contains a' 
16th-century banqueting hall that 
was originally part of Sir John Cros¬ 
by's remarkable bouse In Bishops- 
gate. This was dismantled and re- 
erected in Chelsea in 1910, and a 
four-storey hail of residence and 
administrative offices were built 
alongside. 

Moran says he intends to spend 
£25m converting Crosby Hail into 
his London home, but what he paid 
for the complex of offices and hall 
of residence is not known, because 
the property was not on the open 
market 

*T cannot discuss the sale in any 
way at all,” says Vai Considine. 
company secretary of Crosby Hall 
Limited, a subsidiary of BFUW that 
has been a private company with 
charitable status since 1971. How¬ 
ever, she does say that the Charity 
Commissioners have approved the 
sale. It is not yet known how the 
BFUW founded in 1907 will replace 
its hall of residence for 90 students 
who come to Britain from all over 
the world to follow a recognised 
postgraduate course. 
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LUXURY 


LONDON 


HOMES 


Blythswood 
has it all 

A quality development of new houses on a 
private estate, incorporating a spectacular 
POOL and LEISURE COMPLEX. 

Blythswood is designed and built to the 
highest standard and cared for through 
the t HOMECARE l scheme of security and 
maintenance, even when you're not there. 

4 Bedroom Houses from £260,000 


Show home open i lain.Spin 7 dayi a week. 

Call 081-451 3949 now 


BRONDESBURY PARK, LONDON N W 6 



P. 
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TAKE THE 
BARGE TO 
BRISTOL 
MEWS 


UTTU^VOn a LO NDOS W9 



FREEHUi)-3 BEDROOMS 
2 U1M0(MS>SUMER ROOM 
OWWfWG ROOM ■ LUXURY NTCKN 
lARGEIdEGML GARAGE 


*wsmwr 

VIEW TODAY! 

0712664636 
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UNIQUE HIGH QUALITY MEWS HOUSES 

ims £250,000 


LONDON RENTALS 



FLORAL 
STREET, WC2 

Slmining and lijjhi 3 hod. 5ih llr 
Hi in wnrohouso nyle block ftiih 
IiiL I- I- kii. haih. elk. Interior 
doi(^i«dcl. £400.00 p.w. AvI now 
lor 6m - |yr. 

i'cl: !■ A Sha». 071 ’40 2255. 


K WCK TSanPQfe Garden facing tunny Mr- 
1?*** 2?S* 0U * ** 111 “P' ® Iwdrpoma plus 

fifSJST 1 Tel 0,, ‘ fi8i 33,1 ^ 


Keith Cmdale Crows 

Tsk^hon tr. 071-629 6604 





SPECIAL SITUATION 

Unique development ut 
Hampton Court amidst the 
splendour of the Palace 
Gardens and the Parklands 
and River Thames. 
Homely, private and secure. 
Superb new 4 bed houses. 
Will do a deal in the region 
of £300,000 for a quick 
exchange. 


OR FULL VALUE 
PART-EXCHANGE 
AVAILABLE 
081-977 7211 (Sat & San) 
081-6410044 


ST JAMES'S CHAMBERS, 
RYDER STREET, SWl 
Superb flat, 2 bedrooms en- 
suils, large kitchen/dining room 
area, designer Interior, 
underground garage space. 
Available immediately. 

Viewing by appointment 
Tel: Mrs C Solkon 
Leeds (0532) 495664 
(office hours) 


KINGSTON HOUSE SOUTH 
KNIGHTSBRIDGE, SW7 ’ 

A beautifully prcnaiied family 

■p irtmon with gencrou* 
■ccomouMUtioa. reedy for inuncdUtc 
aca^MtHki. 1UU. Guest deoil. Double 
Room, Dining Room. Lnuuy 
Ekdicn/Brejkfut Room. Four 
Hodroome, Three Buhroom, (two 

st««« Of Freehold £725,000 
WA. Ellii07l 581 7654 
Albap A Go07I S84 6106 


NEAR WHULEVS Ifin, i.nij.) off hen. 
smvtan ujfjoni it l*.i,. V n F>e.-t>nM 
Town It.jw wnh u,»io juj '(.urn and 
eom.ruin^l r.lljrri iJijio- 4 JI 0 Pure 
luioiu T«i u.’i jvy v 


PARKSIDE 

♦ KNIGHTSBRIDGE • 
LUXURY UNFURNISHED 
APARTMENTS TO U.'I 
Mellersh & Harding 
071-499 0866 
M-'fler Marlcr 
071-235 9641 


COVENT GARDEN . LONDON 9 room plus 

'Odloaiden lisenold Oworglan House. 
I'SnH. buill cIBM. C<48.000. Details Tel 
0/1 838 1JII Far 0MM! ISI7. 

LANDSDOWNE CResceNT W11 Trushje sale, 
l Bod. I Pet, Kli. Both. MalKKiette C.H. 
I» year lea$o 130.000 071-703 3037 week¬ 
days 


Bidwells 


Rxnmz 


DUMFRIES SHIRE - NITHSDALE 

Ayr 25 miles, Dumfries 35 miles, Glasgow 40 Rifles, Carfisic 60 miles. 
A rapidly maturing Spruce plantation 
An important timber resource providing immediate income 
and Roe Deer stalking 

1,707 acres of forest - for sale as a whole or in 2 lots 
Contact Anthony Hart 

073830 666 

S >rHOLl PLACE • PERTH PHI >119 .. J 

UBHIDQE • IPSWICH - NORWICH • L 


YNS Y BIG, GLYN GARTH, MENAI BRIDGE 


:k: ' 

LINCOLNSHIRE 
MANOR FARM, LENTON 
360 Acres 

. - Farm with good farmhouse and buildings. 

■■■ The present owner is keen to continue farming [his holding on . 

a share farming, partnership or management basis •' 

^ . For Sale By Private Treaty . 

v Contact: Ian Youdon, The Mailings, Wharf Road, Grantham, 
iv Lines, NG316BH ' 

• TO: (0476)591991 . 

i .7 RURAL ESSEX 

. 12 miles Colchester i 

64 Acres Farm 
FOR SALE BY AUCTION 

Modem farmhouse, tradidona] bam,stabling.-bungalow, 

- modem buildings, peaceful rolling countryside. 

?* Guide Price £ 175i000 

■ Coniact: 23 Maricci Hill. Sudbury CO10 6EN - 

Tel: (0787) 72247 


Royal 

HI Josutano 





Laqpi Pbuluf Stud wiib gredcucn Kara 


MmrlUiwnwMiMbi 
3 farther Bedroom 
2 Amber Qatlwiaiu 

, utiUiy red WA1 

ipenlre aa ABfkscy cud caninly aos of 
l Yajt Y B|i» Set in iypnwi i iwrty 6 


JKP.BK1NO ABROAD? DEPOIDAntb at home? 

West sussex 15th Century Farmhouse 
Mock suitable lor annexe. Mature fldrw, s/pod. In charming 
vRage.. London 1 hr. coast & Gatwick each 30 mins. Retired owners, 
about to live in traditional bam, once part of the farmstead, would be 
10 house 8 garden & perhaps lend a hand with 

bcordng school chldren or elderly relatives. £295,000. 

Tel (0403)700398 Fax (0403) 78512a. 




Best Ultra Modern 
House in Essex. 
Indoor/Outdoor Pool. 
Snooker Room, Tennis Court, 
Bomb Shelter, 5 Acre not. 

• Valued Over £1 Million, 

• Open to Offers or Rent. 
Many Mans Features. 

Teh 0702-710010. 
Jfam-Spmt 


>-• Nw Goabbre, Cmabrfci 
WATER PARK 

A aobatatU] Georgian ctylc country 

residence situated In ax tensive 
gardens and parkland. 5 red^edn 
.xocwm-tl bedrooms, coach honse 
chMOTeub flol, boathouse ~ ' 

: Woodland, 20 b'enb nUrfni snd 
grwdfapd. App iw m m s t rfy one mil* 
lake fi«itigeT6 ConisfonWirter. 
tn «U about 65 seres 
TebBsbaKogsjrtb ( 0399 ) 722529 
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MOUNTAINEERING/GOLF 




RXTISH mountaineers' 
axe billing U the battle; 
erf the TThnaTay a. Ttoug 

Scott * ^ : legendary 
• climber, and the first; 
Briton, to ascend Everest -■ versus. 
Alan mnltes ( ;ayoui«tlirustecwith.. 
a mission to become as .famous as 
possible as last as possible.. t . 

There are just U peaks over 8.000 
metres (ffijOOOft) in tifa world and. 
the ascent of. these giants is viewed 
by many as the ultimate aebieire^ 
ment for a nwratouneer, ‘ "' 7* 

The race ■ between the Italian. _ 
Rhelnhold Messner and'the" Pole.. 
Jerzy Knkuczka to be Gist to com¬ 
plete them all held the climbing. - 
world spellbound until Messner was 
first over the top hum-So tor they : : 
are the only two to have climbed.all, 
of them. 7 ■ . r 1 ■' 

Hlnkes equalled Scott's record of: 
four 8 , 000 m pe^last year when he 
guided a Venezuelan to the' top of 
Broad Peak to toe Pakistani Biraa- - 
laya by the normal route.; He does/ 
little to disguise his intention of try¬ 
ing to bag as many more as. .he can 
with the aim of proclaiminjg hlinself 
Britain's “top", mountaineer! - ■ • 

But tor Stott, a ,than more con¬ 
cerned with climbing hard new - 
routes to mountains Of any .height •" 
with a group of friends, it Is a race : 
that will never be. At SO he has 
succeeded on more original routes 
in the worlds great ranges than 
perhaps any Briton, and to uninter¬ 
ested in a game of numbers. 

To scotch any suggestion of join- - 
ing such a race, he has been quick 
to invite Alan. Hlnkes on Jtua own 
expedition this month to Nanga- 
Parbat, at 8,150m the world's ninth 
highest, mountain. The attempt via 
the unclimbed- eight-mile-long 
Mazeno ridge to the most ambitious 
British climb anywhere this year. 

For Hlnkes - without an expedi¬ 
tion this season after Andy .Fan- 
shawe, his -partner for K2 (the 
world's second-highest peak), was 
killed in an accident earlier this 
year - the offer proved irresistible.. 

“I looked at the route. I asked 
what was 1 letting, myself in for 
with Doug... but he has lasted so 
long, he doesn't want to die...I 
said Yes," says Hiakes. . 

Located in the Karakoram moun¬ 
tains of northern Pakistan, and 
bounded to the north and west by 
the Indus, Nanga Parbat ("naked 
mountain m In Sanskrit) stands in 


splendid, isolation ;as : the;.tooling 
cnhnlnation of (he western Tralf of 
the - Himalaya. .." 

- Looking to the - summit from 
Scott’s;base camp m tiw.Jtupal; val¬ 
ley, it r|fealmost.shtor Tor close 
.. on 5,900x0.' kteny-sey .it to tile; most. 
beautiful oT the. big 1 Himalayan 
peakSf.hut ii'.is fanibus. for savage 
storms and. big avalanches, the 
mmmtaiheer'B^wowotetenemies 
. So tor,tite i^eatherihas.been kind. 
HXnkes^and,.Scott_- have spent a 
month' ^cctimatteing. getting fit. 
and nmktegh toccebf the routto to 
and down. Now,'with their unusual 
but higb^expertenced-team (rf two 
- Russians ,.two .NejMte ato a British 
film totnerainan' (between them 
. they have dimbed 14.8,000m peaks), 
they are stoing off for. the Mazeno 
to! to start the climb proper. 

— i ' i \ j ■ ; ' ' _ ■ 

.•:> Rickard Cowper 
■ ^ 'reports-tiri-cth ■ 
audacious assault 
{{oh Nipiga Parbat 

At- a timeWhepnBKtHimalayan 
climbers are obsessed with attempt¬ 
ing the steepest faces, the Mazeno 
ridge sounds like a return to more 
traditional mountaineering: all the 
great Alpine fflmfllay ari j-nnnn- 
taiiis, were first ^conquered via 
ridges. T •- : • 

However, what makes this dhnh 
unique and hi g hl y dangerous is its 
unusual length and sustained 
height At least eight mflim as the 
crow flies (no one really knows), the 
route follows the world’s longest 
unclimbed ridge. 

From the Mazeno col, Scott’s 
party will traverse - a knife-edge 
ridge loaded with dangerous cor¬ 
nices and ascend and descend at 
least'seven mountains, most of 
them over 7,000m, to the Mazeno 
gap. All this before, the final gruel¬ 
ling ascent in the so-called “dea t h 
zone” above 8,000 metres to the 
summit pyramid of Nanga Parbat at 
8,150m. It to hardly surprising that 
some mountaineers are calling it 
“infinity ridge”. 

In comparison, the unclimbed and 
much coveted north-east ridge of 
Everest is 4% miles, little more 
than half the length of the Mazeno. 
Even so, Everest's north-east ridge 


has long been regarded as the most 
awesome - Himalayan proposition 
because of the distance climbers 
have to travel at a height where the 
body fimetitos at less than 30 per 
cent of normal capabilities. 

The .difficulties of the Mazeno 
ridge have kept all but one team 
away, and t ha t by chanca ln 1979 a 
group of 22 of France's top climbers, 
led by Jean Pierre Frdsafond, were 
plann in g a new route on the Rupal 
face of Nanga' Parbat, but an earth¬ 
quake denied th«n the opportunity. 
At the last minute they shifted their 
efforts to the Mazeno ridge. The 
rfrmh ended in disarray after only 
the first - of the Mazeno peaks had 
been scaled. 

Says Hlnkes; “I think it to more 
committing t lw" any route I know. 
If you get trapped In a blizzard on 
the Mazeno ridge no helicopter can 
Qy that high. There to no easy way 
off Berth sides are precipitous. If 
you gut sick, in a storm it would 
quicUy become a matter of life and 
death. You either have to go on or 
back. And if you are halfway along 
that’s four miles at an altitude 
where every step requires a 
tremendous effort” . 

Nanga Parbat has often been 
crueL Over the last century only 101 
climbers have readied its summit 
and 55 lost their lives trying, mak¬ 
ing it the moist dangerous mountain 
in the world after Annapurna. Most 
famous of all was the great British 
mountaineer A F Mummery, who 
Hfefl trying to scale its Diamir face 
in 1895 in a climb widely regarded 
as decades ahead of its time. 

It was only last year that the first 
Britons - Roger Mears and Dave 
Walsh - reached its summit But 
Scott's attempt is of a different 
order. If successful it will go down 
not only as the greatest British 
triumph on what has been regarded 
as the Austro-German mountain, 
but the most audacious 
achievement In the Himalaya for 
many years. 

Both Hlnkes and Scott will then 
have five 8,000m peaks to their 
credit For Scott four of them will 
have been conquered via new 
routes. At 37, there seems little 
doubt that Hinkes will eventually 
come out on top of any British 
Himalayan league table. But 
success on the Mazeno ridge might 
make him think harder about how 
he does it 



It’s time to 
quit, Jack 


Getting to grips: British climbing ace Doug Scott 


T WAS sad to watch Jack 
Nicklaus trudging up the 18th 
fairway in the second round of 
the US PGA championship in 
Louis. Shoulders hunched 
slightly, head forward, plucking at 
the front of his shirt in that distinc¬ 
tive way of his, he raised his right 
arm to acknowledge the applause of 
his supporters. 

But he had missed the cut - the 
guillotine that falls after 36 holes to 
halve the number of competitors. It 
meant that, for the first time, he 
had bowed out at the halfway stage 
in three of a season's four major 
championships. He looked a shadow 
of the golfer he was. It was one 
major tournament too many. 

It was not unexpected, though. 
One reporter wrote off Nicklaus 
□early 15 years ago. When taxed 
about it, he replied, blithely: “I was 
right. 1 just beat the embargo, that's 
all" 

After his stunning victory in the 
1986 US Masters. Nicklaus himself 
said: “If I was smart, I would stop 
now. The trouble is, I am not 
smart." 

So he played on. The man rel¬ 
ished the thrill of winning a major 
title at the age of 46. But that was 
the moment he should have called 
it a day. He should have said then 
that be no longer considered him¬ 
self competitive and was going to 
concentrate on preparing for the 
seniors' tour, for which he became 
eligible in 1990. as well as on his 
family and his golf course design 
business. 

It is hard to know when to stop. 
Golf makes relatively few physical 
demands but it does require a high 
degree of competitiveness. Nicklaus 
no longer has that; nor can be 
devote the time required to achieve 
it. 

Arnold Palmer did not know 
when to stop. He played in the PGA 
in St Louis as well, looking - 
frankly - an old man. But then, he 
is 62 and has a hearing aid in each 
ear. 

His 83 was his worst round in any 
of the 35 consecutive PGA champi¬ 
onships in which he has competed 
since the late 1950s. After two 
rounds. Palmer was 20 over par. 

Even now. Nicklaus on a golf 
course is a far more acceptable 
sporting sight than was boxer 
Muhammad All at the end as he 
struggled towards one more big 
pay-day; or Bjorn Borg, imagining 
he could make a comeback in the 


tennis big-time. But even Nicklaus 
is mortal. He cannot see very far. 
He hardly practises. He plays 
rarely. 

Besides, by devoting almost all 
his time to his business interests be 
has, effectively, announced his 
retirement. Two years ago, he 
admitted as much as a black limou¬ 
sine sped through the Scottish 
dusk, whisking him from one of his 
golf courses to another. 

“I have got 73 courses in play 
around the world,” he told me then, 
“i have more than 200 employees I 
am responsible for. I cannot carry 
on much longer playing golf, being 
a father and doing all this. 1 have to 
decide.” 

1 want to remember Nicklaus as 
the thrilling player he was: one of 
the longest, straightest hitters the 
game has seen; a man meticulous in 
his attention to detail; and one who 


John Hopkins 
on the terminal 
decline of a 
sporting legend 


not only won 20 major titles but 
came second in 19 more, including 
seven Opens. 

His arrival in the game was star¬ 
tling. He stood a hair less than 6 ft 
and weighed 15 Vi stone. As a result, 
he was nicknamed Blob-O. 

He had a high-pitched voice and a 
crew-cut and hit the ball great dis¬ 
tances - as long as John Daly now. 
He was a wonderful putter. As an 
amateur in the 1960 US Open, Nick¬ 
laus led after 66 holes before being 
overtaken by Palmer. 

It was the start of a career that 
-has been unmatched. No one else 
has played so well for so long - not 
Harry Vardon at the turn of the 
century, Bobby Jones in the 1920s, 
Ben Hogan. Sam Snead or Palmer. 
Frankly, I doubt if anyone will ever 
play as well for so long, and I am 
sure no one will ever get close to 
matching his record. 

The Open championship next 
year is to be held at Royal St 
George's, Sandwich, Kent. Nicklaus 
dislikes this course more than any 
other of those that make up the 
roster of Open venues. It could be a 
good one for him to miss. Farewell, 
Jack. Spare us further embarrass¬ 
ment 
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WORLDWIDE 
RESIDENTIAL 
PROPERTY 
SUPPLEMENT 

SATURDAY 26th SEPTEMBER 

If you have residential property 
for sale or to let, 
advertise in this 

. . SPECIAL ISSUE which will 

reach approximately 1 million 
potential home buyere 
in 160 countries. 

Advertising is available in 

_FuII Colour, Spot Colour and Mono. 
Deadlines - Colour: 9 Sept, 
Mono: 16 Sept 

For further details of this Supplement 
please contact: 

JoAnn Gredell in New York: 

212 752 4500 (Tel) 

212 319 0704 (Fax) 

or 

Carol Haney in London: 

071 873 4885 (Tel) 

071873 3098(Fax) 

One Southwark Bridge, London SE19HL 





INTERNATIONAL PROPERTY 


SARDINIA 

OLBIA 

22 acre leisure village on 
Costa Sm era Ida. Port with 
berths for 33 yachts. First 
class hotel, 208 beds. 24 
villas, 124 beds. 2 
s 

courts 

pizzeria. 7 shops. 
£14^790,000 


swxmnunz pools. 2 tennis 
courts. 2 restaurants. 


Det ail s from: 
Denis Uny Limited, 
5 Amzoth Close, 
London SE233BX 
telefax 081-659 5019 


SOUTHAMPTON, 
LONG ISLAND, 

NEW YORK 

Very apodal opportunity to purchase 
building lot in best posable location 
opposite the Atlantic Ocean heart 
of the estate section. 

Offered at a very spetiei price & 
cannot be duplicated. $750,000. 
TOWN & COUNTRY 
SOUTHAMPTON Inc. 

Further irt b i ma fion: 
516283 8341 


SPAIN 

COSTA BLANCA 

- Fabulous movie star 
Californian style home. 

Tdc/Tax. colour brochure - 
U.K_ 0902 746408. 


PARIS 

BIEN VENUE. 

Short term with service studios 
and flats. Furnished rentals, in 
Centra] Paris. 

1 week to 2 years. 

Tet (331)47538081. 

Ftuc (331)47537299. 


GUERNSEY 

7 Come to live when; the qual¬ 
ity or life still counts and 
residential entry is simple. 
Price range commencing 
£250.000. 

Vun property pjet from Manet. Makiet 
and Lc Pdtj Lai SO High Suttv 

MU 7(346! nr Km: (U81 711658. 


COTE D’AZUR, ALFE8 MARTTUES A VAR 
SuMrti UBta A Apartments in exclusive 
parkland estates with swimming pools, 
•amts, golf, eh* aotviSas. panoramic sea 
riWrt. SPA CM offer you fl. utggm ssfac- 
don of premier properties tram £ 80.000 to 
B u io a oo o . ru mi sis noo f» «3 oca. 


COUNTRY RENTALS 


CAMBSIE88E1C BORDER AiuBey End and U 
Bevflo 9 ntitas. Beautiful auparWy mooam- 
taad S bed roomed (3 bath*) period 
Biaiensd cottage. Fatly turmslMM on 3 
acres (2 acres padoock) Rural views. To 
bo Jet £1400 pom. Ptnaa Bowdens Estate 
Agona. Tony or Norma on (0279) 6E3067 


RELOCATION 


PAAH - EXECUTIVE RELOCATIONS finds 
yeur name ^ etfem (uU semcea. Please 

□Hi (331) 40740002 Far (33.1) 42681929 


ABSOLUTE AUCTION 

Sept 23 £y 24 • No Minimum • No Reserve 



Tin; Crown Jewels of Texas Ranches 


TWO CREEK RANCH, Brenhara, TX 
The Finest Thoroughbred Horse Training Facility in the Southwest 

• 634 Improved Acres • Spectacular Sronc, Class and Timber Mansion 

• Unlimited Amenities • State-Of-The-Art Training Bams, 96 Stalls, 
Covered Exercise Track, ! Mile Turf Track, 3/4 Mile Sand Track 

• Oyer 4 Miles of Water Frontage • Sportsman's Paradise 

BRINKS/SISTERDALE RANCH Boeme. TX 

Aanmi Wonting Bnmau & Qekex Cattle Ranch • Almost a Mile of 
Frontage on the Guadalupe Rivet ■ 3,600 h. Lighted Paved Airstrip 
■ 4 Homes * Office Building 

For information and brochure calk 
1'800-358-5464 or 212-230-2121 

tmiK 


A m e ri c a s la ndin g Real Estate Marketing firm 
885 Third Anmuc, NY, NY 


UllSTl.U.llM>l«Jt 1n.< 



ADMISSION FREE 

EXHIBITION 

AROUND 90 EXHIBITORS 
HTH, 12TH, 13TH SEPTEMBER 1992 
PRLI I.OOAMTDIUWFM-SAHI LOO AM TO7j 00 PM-Sl'N. IL00 AM TO 5.00 PM 
THE EXHIBITION CENTRE, NOVOTEL, HAMMERSMITH 
1 SHORTLANDS, LONDON W6 


FOX INFORMATION TEL: MI-9445500 

OrgBMPiby m NCKftOm n mnn 2* Lambion Kuad. U-fc-i SW» L4JI 

BRJTAJNS BEST EXHIBITION FOR. HOMES IN FRANCE 


D SWITZERLAND C 3 

Sato to foreigners authorized HLfl 
Lake Geneva & Mountain resorts 

You can own a quafitjtAPARTMENDCHALET in: MONTREUX, VELARS, 
LES DIABLERETS, LEYSW, GSTAAD Valley, CRANS-MONTANA, 
VfflBIER, etc. from SFr. 200*000.—Credit fadBUea. 


REVACSA 


52, rue de Montbriflant - CH-1202 GENEVA 
Tel. 41.22/734 15 40 - Fax 734 12 20" 


eUBWSSY - SNeMs Wighman A Co lid. 4 

Saudi Esplanade. St P Port. The Islands 
largest Inaepstioani Estate Agent. TEL: 
0 «n 71UC6. FAX' 048! 713811. 


COTE D’AZUR finest seaviaw viiunr. Cap Fer- 
rat-St. Troper U0QK-C12 million. Also 
mediunittong term rants I 071 409-3270. 


FRENCH PROPERTY NEWS .Fro* raonflilj 
otd.new and Al prop .legal column wc-As* 
hw yswr hoe copy now.0SI-9« 0301. 

COSTA DEL SOL PROPERTIES. Marbalu 
offices. Rot information and price Kst ring 
081 «n 3781 an^ime.we h«W a wide 
oetaeBoa of huewy resale vinos. 


LAKE GENEVA, EVUUL Affordable mountain 
and lakeside fatoslylo. Residential or com¬ 
mercial properties. LaLetdde to sld station 
From £40.000. Tet 0332 223888. 


CYPRUS: Farmhouses, vines, Land from 
raUWO - Free list THEOUAflIA. Bos 4282.9 
Limassol. Cyp-u* Tel (010) 357 s 372817, 
Fax: S 3777.10 


NKEfFRANCETPHOMEHAOC DCS ANG1AL& 
1 Bed Apt 1000 st Facing me sea + 700 
*’ terrace above A separata studio apt 
with pnvato parking & storage. Deluxe 
building - superb condition Please call 
New rone ary 213 874 0394 


Jean-Pierre HANNEQUIN 
Avocat au Barrenu de Grasse 
"Le Milagro" 1 & 3 rue des Frferes Olivier 
06600 ANTIBES - FRANCE 
TeL (33)93344090-Fax: (33)93 34 08 80 

SALE BY PUBLIC AUCTION 
IN ONE SINGLE LOT 

AT THE TRIBUNAL DE GRANDE INSTANCE DE GRASSE 
ON THURSDAY 10 SEPTEMBER 1992 AT 9 A.M. 

A very beautiful residential property of 14,000 sqjn. including: 

*a main residence, on three levels, with: 

- 4 rooms, kitchen, laundry room, boiler room, on the ground floor 
-6 rooms and 3 bathrooms, on (he first floor 
-a large bedroom with bathroom, on the second floor 
*a caretaker's lodge, at the property entrance, on two levels, with: 

-2 rooms, kitchen, bathroom, on the ground floor 
-2 roams with sloping celling, upstairs 
•a garage 
*a swimming-pool 
"an adjoining piece of land 

La Virgilicnne, 24 Chemin de la RounSc, quarticr de Saint Maihicu. GRASSE (Alpcs Mari limes) 

RESERVE PRICE : 2^00,000 FRENCH FRANCS 

To bid, a mandatory deposit in the form of a certified cheque is required. 

VISIT: August 24,1992 from 230 to 4 pm - August 31.1992 from 430 to 6 pin. 

For all inquiries please apply to the office of Maine Hannequin, Lawyer in Antibes (AM) 

TeL 93 34 40 90 from 10 am to 330 pm. 


Jean-Pierre HANNEQUIN 
Avocat au Barreau de Grasse 
"Le Milagro" 1 & 3 rue des Frferes Olivier 
06600 ANTIBES - FRANCE 
TeL (33) 93 34 40 90 - Fax: (33) 93 34 08 80 

SALE BY PUBLIC AUCTION 
IN ONE SINGLE LOT 

AT THE TRIBUNAL DE GRANDE INSTANCE DE GRASSE 
ON THURSDAY 10 SEPTEMBER 1992 AT 9 A.M. 

An exceptional real-estate property of more than 18,000 sq.m., vacant, including: 

* an old but luxuriously appointed villa, situated on the top of a hill, facing South, on three levels with 
12 large rooms, 5 bathrooms, 3 WC, one utility room, one kitchen, numerous storage areas and 
technical premises, two garages 

* a swimming-pool 

* a splendid tree-planted park with formal garden, rock garden, pond 

762 Boulevard de la Reine Jeanne, 

VENCE (Alpcs Marilimes) France 

RESERVE PRICE: 2,500,000 FRENCH FRANCS 

To bid, a mandatory deposit m the form of a certified cheque is required. 

VISIT: August 25. 1992 from 1030 am to 12 - August 28. 1992 from-330 io 5 pm - September l, 
1992 from 430 io 6 pm. 

For atl inquiries please apply to Cabinet Me. JJ. Hannequin, Lawyer in Antibes (AM) -TeL 93 34 4090. 


PREBAIL PARIS 
part of the AXA GROUP 
has DELUXE 
APARTMENTS to RENT 
Prestigious arrondfssements. 
Please call; 

(33) (1)47 5499 71 
or fax: (33) (1) 47 54 06 01 


Southwest Florida 
Income producing property. Positive 
cash How. Separate personal 
residence available. Extraordinary 
US investment Owner financing and 
management considered. 

Repfr: Cobb. POBm 8342. 

Umgboa Kay. FL USA 34228-8342 
FAJC 813-383-642S (US) 


BOCA RATON/PALM BEACH 


Cddwafl Banker Real Estate 
Estates, Villas & Flats at 
unprecedented values. 
Contact: Roslyn Ceres ne 
Tel; 407 391 9097 (USA) 
Fax; 4073916520 
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A working-class 
hero who found 
himself revolted 

Anthony Curtis on the latest in the renaissance 
of George Gissing, champion of the poor 


I T WOULD be sad if 
George Gissing, who 
spent much of his time 
writing novels about - 
and experiencing - poverty, 
were to be priced out of the 
range of the common reader, 
that self-educating reader 
whose needs were so dear to 
his heart. During the socalied 
Gissing Renaissance, which 
began in the early 1970s and 
lasted well into the 1980s, it 
looked as if we were to have 
two complete editions of his 
works to choose from: a schol¬ 
arly one, from John Spiers's 
Harvester Press in Sussex, and 
a “popular” paperback one 
from Carmen GailiTs rejuve¬ 
nated Hogarth Press. Any Gis- 
singite who bought either of 
those editions when they came 
out was shrewd, because both 
are now out of print 
Whereas the Harvester Giss¬ 
ing volumes cost on average 
£8.50 (for an originally three- 
volume novel bound as one), 
the latest hardback Gissing 
reissue from Rybum costs 
more than three times as 
much. This is for a solidly 
bound re-setting of the text 
not a facsimile of one of the old 
editions, but, even so, £30 
seems excessive. Meanwhile, 
World's Classics has brought 
out The Nether World, an 
important early work set 
among the London poor in Vic¬ 
torian times. It Is good to see 
the Gissing flag flying still in 
paperback, but again it seems 
to me overpriced, almost £6 for 
an edition on nasty paper with 
a greyish type hard on the 
eyes. 

If the pricing of Gissing's fic¬ 
tion is suffering from an infla¬ 
tionary spiral against the 
national trend, this prohibitive 
cost is even more severe in the 
case of the rauch-to-be-desired 
Collected Utters of George Giss¬ 
ing. Volume One 1863-1880 
appeared in 1990 from the Ohio 
University Press as part of a 
project to produce one volume 
a year, the whole to end with 
Gissing's death in 1903, and 
eventually making eight or 
nine volumes. Volume Two 
1881-1885 came out last year 
and Volume Three 1886-1888 has 
just appeared.(Votumc One 
now costs £53.75. and Volumes 


Two and Three £60.10 each.) 

Gissing's father Thomas first 
inculcated in George a love of 
literature. He used to read 
from Dickens and Tennyson to 
the whole family after lunch 
on Sundays. Tom Gissing was 
a hard-working chemist in 
Wakefield. George and his two 
brothers and two sisters were 
brought up over their father's 
shop until Tom died suddenly 
and they had to move, but 
luckily it did not disrupt their 
schooling. George proved to be 
an outstandingly clever boy 
who won many academic 
prizes. As he grew up, his able 
tnind and abnormal power of 

THE NETHER WORLD 

by George Gissing 

Oxford < World's Classic) £5.99. 

404 pages 

NEW GRUB STREET 

by George Gissing 

Rvhunt (Hunter A Foulis. 

Edinburgh EH7 4NP) £30. 439 
pages 


application accompanied an 
acute social conscience. He 
was much concerned by the 
plight of the urban poor as he 
moved among the lowest levels 
of society in Manchester and 
London. 

But when Gissing matured 
as a professional novelist and 
discovered the insolubility of 
the problem of poverty, and at 
the same time became 
acquainted with the kind of 
people who suffered it, he 
underwent a violent revulsion 
against the poor. Around 1890 
he found his material in the 
rising middle class and sought 
a refuge from life’s ills in the 
world of literary and classical 
culture. 

The nature of the retreat 
made by Gissing is described 
in the semi-fictional, serai-auto¬ 
biographical The Private 
Papers of Henry Ryccrqfi (1903). 
By contrast The Nether World 
(1889) represents the lowest 
depths of Gissing's immersion 
in outcast London. It is - as 
Stephen Gill, who introduces 
this edition, admits - a 
depressing novel but a power¬ 
ful one, a dispassionate depic¬ 


tion of sordid living conditions, 
crookedness, cruelty, vain 
hopes and degradation. It dif¬ 
fers from the works of Dickens 
and George Eliot in that there 
is no benevolent alternative, 
no ultimate salvation 
suggested. 

Gissing’s private salvation 
was simply to write and write 
and write. No sacrifice of his 
physical and mental health, 
material well-being, emotional 
contentment, family responsi¬ 
bilities. leisure and social life 
was too great for him to make 
in pursuit of his great goaL 
That was to gain an estab¬ 
lished literary reputation and 
the respect of his peers. Giss¬ 
ing had certainly won that rep¬ 
utation for himself by the time 
he died aged 46 - but at what 
a cost' That he did what he did 
with bis eyes open, and was 
fully aware of the cost, is borne 
out by a reading of New Grub 
Street (1891). 

As John Halperin, Gissing's 
most recent biographer, puts it 
in his introduction to this edi¬ 
tion: “New Grub Street is per¬ 
haps the greatest novel ever 
written about the collision of 
the creative impulse with 
material circumstances.” In it, 
Gissing's fearsome uphill 
struggle is parcelled out among 
the various characters, all of 
them writers. They are 
observed with savage humour 
slaving away at their manu¬ 
scripts in the Reading Room of 
the British Museum, swapping 
experiences under the shadow 
of the great dome. 

However fully Gissing may 
have fictionalised his early 
experience, no understanding 
of it is complete without 
reference to his letters, many 
of them written to his brothers 
and sisters. The American and 
French editors of the collected 
edition. Paul F. Mattheisen, 
Arthur C. Young and Pierre 
Coustillas, are currently doing 
a splendid job in preparing 
what, will certainly become the 
basis for-all future biographies. 
It was necessary not only 
because of the accumulation of 
unpublished Gissing letters in 
the US, but also because the 
ones that were previously 
published in 1927 were horribly 
mangled and censored by the 



members of his family anxious 
to conceal Gissing’s criminal 
lapse while a student at Owens 
College and his subsequent 
marriage to a young 
Manchester prostitute. 

Unfortunately, nothing that 
sheds any new light on this 
hidden period of Gissing’s life 
emerges. There are no letters 
referring to his trial for theft of 
money from the students’ 
locker-room nor to his harsh 
sentence (he was given one 
month's hard labour which he 
served in full). There are, 
though, some letters that refer 
to Nell, the street-walker who 
was the cause of it all The 
editors print a couple of letters 
to Gissing from a fellow 


student. He appears to have 
been a lusty fellow who had 
paid for Nell’s favours and 
made a joke of it to Gissing. In 
the letters he apologises to him 
for his coarseness and ribaldry, 
saying he did not realise how 
seriously Gissing was involved 
with her. 

Another sequence comes 
from Gissing's brother 
William, a music scholar 
suffering from the 
consumption which soon 
would kill him. Polite 
conventional phrases like ”1 
am sorry to hear your wife is 
unwell” sound ironic when one 
reads them in the light of 
Nell’s demise a Tew years later. 
Her death was caused by a 


combination of starvation 
venereal disease, bronchitis 
and alcoholism. Gissing’s 
doomed crusade to redeem her 
had wrecked his youth; now 
the injustice of her U£e would 
spur on his writing about the 
state of the nation. 


The Gissing Journal containing 
fresh appraisals and the latest 
scholarship is published 
quarterly by the Gissing Trust 
at £8 a year to private 
subscribers. Copies from Eos 
S tin ton, 7 Town Lane, Idle, 
Bradford BD10 8PR, 
bookseller who specialises in 
Gissing’s works and related 
material 


I T rained a lot in Lisbon 
in 1936, if The Year of the 
Death of Ricardo Reis is 
to be believed. Or perhaps 
it is the pathetic fallacy at 
work, a weather of the spirit 
that seems to affect externals: 
gloom not just in the air but of 
the heart 

When Ricardo Reis from Rio 
docks in Lisbon on the High¬ 
land Brigade, a famous Portu¬ 
guese poet has just died. So, at 
about the same time In 
England, have Kipling and 
George V. Though local in 
ambience, the book's range is 
international. Clinging like a 
small limpet to the edge of 
Europe, Portugal, already in 
the grip of a long dictatorship, 
watches fascism in the ascen¬ 
dant - Mussolini conquering 
Abyssinia, Hitler flexing his 
muscles, Spain erupting into 
civil war. When a sailor Is 
killed in an attempted mutiny, 
he seems to embody every¬ 
thing about the humble, under¬ 
lying decency of resistance. 

Reis has made the young 
man's sister pregnant - a 
maid at the hotel he stayed in 
on first landing. Is this a fur¬ 
ther exploitation of the hum- 


Fiction 


Storm clouds over Europe 


ble? What will happen to her. 
to him, to the ghost of the dead 
poet who haunts him? Behind 
them, Lisbon looms, a powerful 
presence, attractive and men¬ 
acing. riddled with often 
friendly-seeming spies and 
grand, chattering refugees 
from the Spanish fighting. 

The poetic ghost stalks the 
streets and cafes, his relations 
with Reis too complicated to 
explain, fact and fiction inter¬ 
woven, imagery and stylistic 
modes that recall Borges used 
to quirky effect. The transla¬ 
tion by Giovanni Pontiero of 
what must have been a night¬ 
mare to translate (weird punc¬ 
tuation. curious syntax) reads 
well, and the whole sombre 
enigmatic tale gives a sense 
not of spiritual portentousness 
but of importance. 

It does Separate Rooms no 
service to call it, as James 
Kirkup does, “a homosexual 
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Romeo and Julief. As the title 
implies, it is not a story of 
love, fulfilled or tragic, but is 
about being apart rather than 
being together, about homosex¬ 
ual life rather than strictly 


homosexual love. 

Leo wants a lifetime of com¬ 
mitted separation with (and 
without) Thomas: summers 
travelling together and faithful 
winters working far apart. 
Thomas a musician in Ger¬ 
many, Leo a writer in Italy. He 
needs space, his own territory, 
time and peace for his own 
thoughts: domesticity and 
homosexual marriage are the 
last things be seeks. But 
Thomas, in the lonely winter 
apart, finds a girl and finally 
dies of some terrible unnamed 
illness (to make it the more 
poignant, Tondelli himself, the 
author, died of Aids eight 
months ago). 

The lifestyle of a homosexual 
in present-day Europe is shown 
in an atmosphere of cosmopoli¬ 
tan greyness, of brooding bad 
weather not unlike that of Sar- 
amago's Lisbon; in both cases, 
one feels the determined down- 


beat glumness of Latins who 
dislike their reputation for sun¬ 
shine and exuberance. Again, 
the translation (by Simon 
Pleasence) reads well To ridel- 
li's was a meticulous talent, 
precise and particular, his writ¬ 
ing full of nicely observed 
detail and an almost micro¬ 
scopic view of everyday things 
and feelings. He showed homo¬ 
sexual life not as a seedy 
underworld, but as a simple 
alternative to the bourgeois 
provincial life of his parents 
and background; yet one in 
which homosexual partners 
bad no rights, even on a 
deathbed being allowed only 
five minutes of farewell. 

In a week of foreign fiction. 
The Troublesome Offspring of 
Cardinal Guzman is an oddity, 
being set in South America but 
written in English by Louis de 
Bemieres who, from the note 
about him on the jacket. 


sounds British; or anyway, not 
Hispanic. Since Colombia is his 
base, the fictional state he 
writes about is as corrupt and 
high-coioured. as full of 
churchmen, whores, terrorists, 
peasants, drugs, tortures, 
demons and ebullient beauties 
as might be expected. 

And very amusing, as well as 
stomach-turning, much of U is, 
savagely indicting every insti¬ 
tution, political or ecclesiasti¬ 
cal. sparing no feelings, tram¬ 
pling on all complacency, 
shocking one by describing 
physical and moral horrors 
which, if taken to heart, should 
surely tear that heart out But 
it is hard to take it seriously. It 
seems too much like a spoof of 
every fashionable Latin Ameri¬ 
can novel, a carnival of pain 
and pleasure, violence, tender¬ 
ness, high jinks of every sexual 
sort, quaint customs and 
quainter jokes. I wish I knew if 
it was all a big tease and 
whether the author, whose 
third South American novel 
this is. had simply hit on a 

long-r unning Latin soap. 


Isabel Qtdgly 


Third World literature exploded 


S OME years ago, the literary 
theorist and Urdu poet Aijaz 
Ahmad engaged in a cele¬ 
brated controversy with the 
American critic Frederic Jameson 
over “Third World Literature”. 

Jameson had eloquently advocated 
a widening of the literature syllabus 
in American institutions of higher 
education to include works from out¬ 
side the standard list of Western 
classics: Ahmad welcomed Jameson’s 
call, but was deeply disturbed to find 
him talking of “Third World Litera¬ 
ture” as if it were a homogeneous 
category. There is, Ahmad argues, no 
such category: there arc instead the 
many diverse literatures of many dif¬ 
ferent countries which, for reasons of 
geopolitical theory, tend too glibly to 
be lumped together as “the Third 
World." 

This observation is as profound as 
it Is simple, as Ahmad shows in this 
collection of essays woven around his 
original critique of Jameson. Their 
theme is that the notion of “Third 
World Literature” connects with 
views about nationalism and post¬ 
modernist literary theory In deeply 
revealing ways. 

Ahmad explores these connections 


in essays on Edward Said's Oriental¬ 
ism. Salman Rushdie’s Shame. In dian 
literature, and other topics. The open¬ 
ing and closing essays unify the 
whole collection into a sustained and 
searching polemic. 

In Ahmad's view, the “metropoli¬ 
tan” (First World, Western) propen¬ 
sity to think in agglomerative terms 
of "Third World Culture" generates a 
false understanding of recent world 
history and the way literature relates 
to It- The story goes as follows. 

In the three decades following 1945. 
nationalism was a powerful force in 
African and Asian countries engaged 
in throwing off colonial bonds. Liter¬ 
ary theorists applauded the drive to 
cultural independence associated with 
these anti-colonial struggles, but in 
doing so subsumed them all under the 
single “Third World” label 

With the rise of poststructuralist lit¬ 
erary theories in the 1970s. national¬ 
ism itself came to be seen as oppres¬ 
sive. coercive and retrograde. 
According to poststructuralism, it is 
nonsensical to think In terms of such 
concepts as the origin of national 
identity and the possession of collec¬ 
tive cultural consciousness; and it is 
likewise mistaken to interpret the 


development of these phenomena by 
means of determinate historical nar¬ 
ratives. 

There are only individuals, posts¬ 
tructuralists argue, each with his own 
relative point of view: and there is no 
Independent rationality or historical 
truth by whose^means-sensertsih be 
made of_natiOnal struggles and the 
late of cultures. 

IN THEORY: CLASSES. 

NATIONS. LITERATURES 
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Ahmad is opposed both to "Third- 
Worldisra" and to poststructuralism. 
His chief reason is that, despite the 
(act that the political, economic and 
historical analyses offered by Marx¬ 
ism appear to have been exploded by 
events, he remains a Marxist none the 
less, and as such believes that 
although nationalism has too often 
suppressed questions of “gender” and 
class, and has too often been retro¬ 
gressive, It nevertheless has progres¬ 
sive forms, and these must be histori¬ 
cally understood. 


If fellow-critics try to dismiss 
Ahmad's views on the grounds that 
the moths of history have eaten his 
theoretical garb bare, they will be 
doing him an injustice. Marxist the¬ 
ory may be in eclipse, but on this 
occasion it serves os a powerful dis¬ 
senting voice to the two orthodoxies 
- "Third-World ism" and post-struc¬ 
turalism - which have succeeded 
each other in misrepresenting, as 
Ahmad convincingly shows, the 
nature of the many different litera¬ 
tures and cultures flourishing in 
Africa and Asia. Because of this vigor¬ 
ously argued claim, Ahmad's voice is 
one of the most important in the cur¬ 
rent critical debate. 

One of the best features of Ahmad's 
account is its disentangling of geopo¬ 
litical appearances from cultural reali¬ 
ties. At the Bandung Conference in 
Indonesia in 1955. presided over by 
the formidable figures of Nehru and 
Zhou En Lai. an effort was made to 
forge a consensus among nations out¬ 
side the immediate hegemonies of the 
US and Soviet Union. 

Writers like Edward Said have 
mythologised this moment as the 
birth or the Third World; but Ahmad 
shows that for all its importance oth¬ 


erwise, Bandung does not mark - for 
nothing could ever mark - the cre¬ 
ation of that “Third World Culture” 
which metropolitan criticism, address¬ 
ing itself to a phantom of its own 
making, so vociferously praised and 
then later attacked. 

I t is a great pity that Ahmad will 
not be read by the general 
educated public, but only by 
fellow theorists. He writes too 
often in the Higher Gobbledygook 
which characterises so much 
academic writing today. Academics 
now write solely for their professional 
colleagues, in a putrefactive jargon 
which would turn the stomachs of 
Hume and Arnold. 

If Ahmad were to write for readers 
outside academic circles he would 
spread more widely his message 
concerning the crudity and 
complacency or Western thinking 
about what lies beyond its cultural 
borders. In the newly emerging world 
such understanding is essential, 
Ahmad is splendidly equipped to 
provide it; one earnestly wishes he 
would. 


A.C. Grayling 


Married in 
the eyes of 
God alone 

J.H. Plumb on gripping tales 


L awrence stone is a 
grandmaster of the 
historical profession. 
He is learned and cre¬ 
ative, often seeing (and 
exhausting) new strategies, 
and with equal dexterity 
pounces on old openings to 
enrich his game. 

Cliometrics - depth given to 
historical scholarship by the 
use of a computer - was bril¬ 
liantly used in his work on The 
University m Society. He was 
quick, too, to realise that, in a 
world dominated by a class 
without ancestors, social his¬ 
tory was bound to proliferate, 
and bis contribution has been 
very considerable, if rarely 
without criticism. 

Yet he knows the importance 
of narrative, indeed has begged 
for its revival. And he has 
withstood radical chic non¬ 
sense such as the fashionable 
(but fortunately minority) view 
that the Civil War in England 
was nothing more than the last 
hiccup of tiie War of the Roses 
when power mattered and 
belief did not But who would 
have thought that Professor 
Stone would write a brilliant 
bedside book - rather like 
Nigel Short taking to 
draughts? 

When he and his research 
assistants were working on his 
monumental Road to Divorce, 
1570-1875, they unearthed real- 
life stories that had been long 
banished to the attics of his¬ 
tory,' yet were of gripping 
human interest. Most of the 
stories of clandestine mar¬ 
riages vanished , after the judg¬ 
ment of the ecclesiastical 
courts or the litigants gave up. 
Nevertheless the evidence, 
false or true, remained in thou¬ 
sands of documents rarely, if 
ever, consulted. 

This volume (and we are 
promised more) deals solely 
with clandestine marriage; 
which, if leg al, meant that the 
woman could claim support 
and the man all of his wife's 
property If she had any. Money 
(and of course status) entan¬ 
gled with lust and greed was a 
beady mixture, ripe for creat¬ 
ing disaster. 

: Secret' marriages' were very 
easy to obtain. An open mar¬ 
riage with banns, certificate, 
church ceremony and subse¬ 
quent feast was expensive even 
for craftsmen, let alone for 
the poor and the riff-raft of 
society, so many did not bother 
to marry except “in the eye of 
God", especially in the ever- 
changing working population 
of London. If they did. many 
preferred .to cut costs. 

They could get a parson, 
imprisoned for debt in the 
Fleet, or find some destitute 
curate to read the marriage 
service and sign a certificate: 
they cost little, and witnesses 
even less. 

The majority of Fleet mar¬ 
riages were of thoroughly ordi¬ 
nary young couples (often the 


men were sailors, soldiers or 
labourers). No doubt the sys¬ 
tem bred laxity - registers 
were ill kept, parsons and wit¬ 
nesses vanished. 

Naturally there were golden 
opportunities here for the dis¬ 
honest, the brutal, the men 
nnd women of guile, for those 
who knew how to exploit two 
of the deeper passions of man¬ 
kind, greed and love. Here 
h uman nature in the raw 
unfolds, a fanfrngtin panorama, 
as case follows case, some 
almost unbelievable, all com¬ 
pulsive reading. 

Take Rudd v Rudd, ft has 
everything in three pages. An 
overheated 16 -year-old adoles¬ 
cent but also a baronet, Sir 
John Rudd, fell hopelessly in 
love with the servant of the 
famil y of a friend at school 
(socially speaking hardly any- 

UNCERTAIN UNIONS: 

MARRIAGE IN 
ENGLAND 1660-1753 
by Lawrence Stone 

Oxford £25. 296 pages 


thing lower could be Imag¬ 
ined); in return for sex he 
offered marriage and she took 
it Under age. it had to be clan¬ 
destine. The scandal broke and 
he was banished by an irate 
mother to Utrecht 

F or five years the 
Rudds brooded on 
what to do. Sir John, 
they decided, must 
die - at least officially. Lady 
Rudd announced his death in 
the South Wales press, his 
brother became a baronet, and 
Lattice, far too poor even to 
sue for maintenance, felt free 
to marry (and did). 

A life of poverty followed, so 
abject that she had to rout out 
the extra bed in the room in 
which she and her husband 
slept at 6p a week. As in a 
Fielding novel, chance brought 
her a Welshwoman as lodger 
who knew Lady Rudd. She 
went at once to her ladyship, 
sold her information for £&. 

Bigamy! The Rudds were 
delighted and a wit followed. 
Lettice of course, was utterly 
ruined. Her misery aided five 
years later with a private Act 
of Parliament that anally 
wiped out the consequences of 
a 16-year-old's act of folly. 

This tale of bribery, corrup¬ 
tion, buying of witnesses and 1 
endless subterfuge is typical of 
the stories in. this book - none 
of them takes more than a 
quarter of an hour to read. 
They are all gripping, like sto¬ 
ries in the News of the World, 
sordid, salacious, very human, 
sometimes hilarious, but 

mainly sad. 

Who would have thought 
that Lawrence Stone would 
publish a superb bedside book 
of Real Life Stories? I cannot 
think of a better holiday read. 


Japan as it is 


J APANESE goods have 
conquered the world. 
Japanese companies 
have bought parts of the 
Great American Dream. 
Japan’s leaders take their 
places at the top table at inter-. 
national gatherings. Its citi¬ 
zens have become familiar fig¬ 
ures in the most fashionable 
locations in the most cosmopol¬ 
itan cities of the world. 

Japan nevertheless conjures 
up conflicting images, because 
of its mix of modem occidental 
practices with the mysticism of 
the orient Sometimes it is 
presented as an alien country 
whose inhabitants might have 
come from outer space. Such a 
view is fostered by Yamato 
nationalists who claim that 
Japan jg unique, certainly in» 
nowhere else on earth. Emi¬ 
nent Japanese have written 
articles riaiminp that Japanese 
brains, Japanese Intestines and 
even Japanese snow are differ¬ 
ent from any other brains, 
intestines or snow. 

These two authors went to 
Japan to explore its mysteries. 
Peregrine Hodson is British, a 
barrister, had. lived in Japan 
before, speaks Japanese and 
wrote his account attar spend¬ 
ing three years in Tokyo work¬ 
ing for a foreign bank. Jonar 
than Rauch is an American on 
his first visit, who does not 
speak Japanese and who spent 
six months in the country. 
Both books are hi g hl y person: 
alised and episodic. 

Hodson's most frequently 
used word is “I”. Possibly Hod- 
son's object Is to get into the 
Guinness Book of Records for 
the number of uses of the per¬ 
sonal pronoun. It. is slightly 
more interesting counting the 
Ts than reading what goes in 
between. There is some iater- 
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esting material and he has a 
few vivid descriptions, but if 
he spent as ranch time as he 
admits breathing into his tape 
recorder during office hoars it 
is a surprise that he survived 
so long. 

in contrast, Rauch's observa¬ 
tions raise very pertinent 
issues without an intrusive T. 
The book is riveting. Precisely 
because be does not set himself 
up as an expert, but goes to see 
and team before drawing his 
conclusions, Rauch has written 
an enjoyable, profound book, 
perhaps a minor classic. 

He finds a Japan - that 
reminds him of Plato’s utopia 
based on Sparta. He finds 
much that reminds hftn of the 
US years ago. He demolishes 
the claim that the Japanese 
alone, have a distinction 
between “tatemae”, the feel¬ 
ings they, show to the world, 
and “honne”, what they really 
feeL Similar distinctions, he 
correctly observes, can be 
found in most cultures. He dis¬ 
misses the myth of Japanese 
uniqueness: “The Japanese are 
precisely as mysterious and 
unique as my aunt in Hacken¬ 
sack,” he concludes. 


Kevin Rafferty 
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OR a .moment Gene 
Kelly, possessed by 
recall* looks about 21 
Tie -reminisces: 
“When-we all.worked together 
at MGM, we were: ah angry 
young^roupaf people, because 
musicals W to that time had 
been lotted down on. Every 
good director would say, ‘Oh, 
one day ril lhve some fun ana 
make a musical;' And some of 
them tried it and 'their films 
went right in the bucket. But 
making a musical and hotjust 
having people' yell' at each 
other - not having them say_T 
love you’ and then hurst into. 
song - that was. hard work 
and it was new” / 

So was Gene Kelly SO' years 
ago, and even newer: 80'years 
ago. The man Who battles Fred 
Astaire Tor the title of Ameri¬ 
can cinema's greatest singer- 
dancer was born oh August 23 
1912. And back’in 1942 a new- 
■comer with St Vitus feet and a 
headoold singing voice came 
to MGM to make his. first 
musical. . ■ 

Kelly , became the most 
important thing'that ever hap¬ 
pened to that form. Before him 
- before On The Town and An 
American in Paris and Shtgbi' 
In The Sam -song-amWance 
movies, when not backstage 
stories, were about high soci¬ 
ety folk kinking up their heels 
between Long Island parties. 
The Astaire-Rogers fltas/shot 
in black and white like old 
New Yorker cartoons come to 
life, set the style. 

In came Kelly and MGM and 
almost overnight musicals 
were multi-coloured. and so 
were their social spectrums. 
“The big difference between 
me and Fred - and we always 
got angry when critics said we 
were like two peas in a pod 
is that in his musicals every¬ 
one was always rich. Even if 
they did a divertissement with 
poor people,. they all had tai¬ 
lored clothes! It-was-like Lana 
Turner in The Postman Always 
Rims. ,7VBfe: she hpd^an apron 
designed by Givenchy or some¬ 
one. It was a whole different 
age-" ... 

Some filmgoers. myself 
included, do not go back to the 
Astaire age, except via TV re- 
showings in which the Incredi¬ 
ble Stick Insect and Ginger 
dance everywhere from band¬ 
stands to banana boats. I like 
Top Hat and Roberta , but I 
grew up with Kelly’s films and 
like them more. Postwar baby- 
boomers preferred their musi¬ 
cals grounded in a real world 
with real colours and charac¬ 
ters. 

Kelly today — we met at his 
modest but maximum-security 


hacienda b£t;Sunset Rpulevard 
is a gracious, fatherly *ent 
with a cardiganimi' balding 
UOrtoapee pate. The tenbi>ade- 
noidal voice is hoarser t han 
when it sang mvthe i^'teck 

- in 1953, Jrat it stffl transmits 
tremors of reccwalfion: espe- 
daHy . whetw' fo illustrate the 
genesis of the musical (forma's. 

! best-known solo number; Kelly 

- breaks into fhe : vamjp from Sm- 
gin’In The Stan. . . 

“Do-de-do-doo-do-de-doo-de-. 
do-doo.,., Tha twasRogeris 
Tdea" - Roger Edens. MGM 
music arrange '- “and it gave: 

- me. the in’ to the number that 
I wanted 1 cant/escape that 
song. It r s become a classic, and 
Fm deeply gratefial for that.* 

Stagin' In The Rafti - 'chalk 
up another lurthday, it is 40 
this year - has. topped poll. 
after poll as everyone's favour¬ 
ite screen musicaL But neither 
the project’s starting- point, a 
bunch of old Arthur Freed 
songs in search qf a'script. nor 
the title song itself seemed 
promising back in 1951 

“It was an old Freed number 
and it had been used three 
times before on screen and 
never worked, so I thought it 
was foxed Arthur came up to 
. me one day and said. How you 
gonna do it?.. I said, T don’t 
know, but 1*11 be singing and 

Hanging and lt*11 hp raining .' 

"Well, it took 10 days to 
rehearse and we shot it in one 
and a halt People don’t believe 
we could do it that fast, 
because we had to back-light 
the rain, and have puddles 
dug, and cue each, effect to the 


Gene Kelly in 


In everybody’s favourite screen musical 


Stanley (Donen, co-director) 
and 1 saw straight away that 
Debbie was a pretty girl and 
bright as a whip. She wasn’t a 
great tap dancer - she was 
only 18 - but she worked hard 
and faked well As for training, 
Debbie says that one day her 
feet bled. Well, it may be so 
but I never saw it. She 
romances that past quite a 
bit" 

. So much for Debbie. Kelly 


Gene Kelly celebrates his 80th 
birthday tomorrow . 

Nigel Andrews spoke to him at his 
Hollywood home 


music. Plus, 1 had a fever and a 
bad cold, and It was Scorching 
. hot pqt?ide.. .We. were working 
on the backlot under these big 
tarpaulins »nd the rain was 
coming tuft of hoses. I didn’t 
eiyoy it, but I knew what I had 
to do." 

1 suspect he did enjoy it Kel¬ 
ly’s powers of recall today are 
fond and focused, and be 
jumps on any memory-error 
perpetrated by former col¬ 
leagues. 

When I tell him about Debbie 
Reynolds’ claims that Kelly, 
first, did not want her in Sin- 
gin' In The Ram and, second, 
put her through hell in the 
rehearsal room be answers: 
“Wholecloth!" (A favourite 
Kelly term of scorn): “Both 


himself de-romances the past. 
The man MGM helped turn 
into a superstar is startlingly 
casual about the studio's hey¬ 
day and its myths. On the col¬ 
ourful L-B. Mayer, for instance, 
whom history paints as a non¬ 
stop despotic interventionist: 
“Mays 1 never stepped on to a 
soundstage that 1 recall We 
were pretty much given free 
rein. I hardly even met him: we 
used to refer to him and his 
executives as the Pope and the 
mjipffp of Cardinals." 

So genius flourished unen¬ 
cumbered? 

“We weren’t geniuses. We 
were contract players just like 
athletes in the old days. If 
there was a style to a movie or 
group of movies, It might come 


with the individual directors 
like Minnelli 

“But we had, I guess, a sense 
of mission. We wanted to make 
films in which the music was 
part of the plot and there was 
some kind of characterisation 
of the actor in his numbers. In 
the old musicals you could 
take any song or dance and put 
it somewhere else in the film 

- they often did - and even 
give it to a different character. 

“But if you take a musical 
like On The Town, which is my 
favourite, what we tried to do 
was treat it as real. The songs 
and dances were part of the 
story. The film was very daring 
for its time: we shot on loca¬ 
tion in New York City, we had 
blacks and Japanese- 
Araericans as main characters 

- L.8. Mayer didn't like that 

- and we threw out the chorus 
Hue because we said, ‘Well, the 
five leads will be the chorus.”' 

But there's a point beyond 
which you cannot go. surely, 
pace On The Town. West Side 
Story and other gritty song- 
and-dance shows. The musical 
is a romantic form, isn’t it, 
even an escapist one? 

“The critics like to say that: 
they always say, Oh musicals 
make no social comment But a 
good musical makes more than 
the deepest, dreariest drama. 
In Smffin' In The Rain, for 
instance, we took the art form 
of the 20th century - the cin¬ 
ema - and we told the truth 
about the silent era and the 
way sound movies came in. 


Every detail was true, ail the 
way from the broken careers of 
actors whose voices couldn't 
make it, to those scenes of 
early sound recording with 
mikes hidden in dower vases. 

“But if you ask me if there's 
romance in musicals, of course 
there is. 1 think that's why it's 
died as a movie form: because 
dance follows music, and since 
the revolution of the Beatles 
that music has got louder and 
a bit more frightening for danc¬ 
ers. It's very bard to say '[ love 
you’ to modern pop music. To 
the music of our generation it 
was easy and the dances 
became an extension of that. 

“Fifty years from now. that 
romanticism might come back. 
Occasionally I hear melodic 
lines creeping back into a song 
that’s half-popular. And if it 
does come back, so may a new 
generation of trained dancers 
who can sing and act. They’ve 
always been the ram avis in 
show business. 

“When I was at MGM we 
tried to bring on a lot of new 
male dancers, because after a 
while I was a bit embarrassed: 
I'd be 4D years old and I’d be 
partnering Debbie who was 18. 
Leslie (Caron) who was 17. So 
the studio and I collected and 
trained a group of young danc¬ 
ers who I think were the best 
in the world. But the public 
wouldn’t accept them. They 
would't go to the films. Right 
up into the Fifties - right up 
almost into our fifties - they 
still wanted me and Fred.” 


Swiss eccentric who 
defies classification 

Susan Moore reviews the career of the painter 
Jean-Etienne Liotard, known as 'The Turk’ 


T HE notion of artistic 
eccentricity has a dis¬ 
tinguished pedigree. 
Vasari records how 
the old and reclusive Piero di 
Cosimo was enraged by the 
sound of crying babies, cough¬ 
ing men, ringing bells and 
singing friars, and lived on a 
diet of eggs which he boiled 50 
at a time along with his glue. 
Pontormo, if the mood so took 
him, would refuse to work for 
a Medici and instead paint a 
Madonna for. a builder. 

It was the Romantics, how¬ 
ever, who established the idea 
of a distinctive artistic temper¬ 
ament and dress. Flowing 
locks and unorthodox costume 
became means by which young 
bloods could assert their inde¬ 
pendence from the art estab¬ 
lishment 

What, then, is to be made of 
the p re-Roman tic Jean-Etienne 
Liotard. “The Turk", who 
sported a scandalous belt- 
length beard and Turkish garb 
long after his return to 
Europe? Is it simply hindsight 
that tempts the organisers of a 
current monographic show to 
see his mode of attire as an 
expression of aesthetic non¬ 
conformity? 

Clearly he cannot be neatly 
pigeon-holed. This most versa¬ 
tile and cosmopolitan of artiste 
was bom of French Hugenot 
parents in the Republic of 
Geneva. He was apprenticed to 
a portrait painter, miniaturist 
and enameiler in Geneva, and 
to a miniaturist and engraver 
in Paris. 

In 1735 he travelled to Naples 
with the French ambassador, 
le vicomte de Puisieux. While 
in a coffee house in Rome, he 


overheard a group of gentle¬ 
men praising his minia ture of 
the Medici Venus, and made 
the feteful acquaintance of Wil¬ 
liam Ponsonby, future 2nd Earl 
of Bessbc rough. 

With Ponsonby, Lord Sand¬ 
wich and company he sailed 
for. the Levant, and there he 
remained, in Constantinople, 
for four years. Subsequently he 
went to Moldavia on the invita¬ 
tion of the Prince, and pro¬ 
ceeded to Vienna to paint the 
Imperial court. 

In Paris he became Painter 
Ordinary to the King, although 
fiercely excluded from the 
French Academy. So he pros¬ 
pered, portraying the aristoc¬ 
racy and bourgeoisie of France. 
Switzerland, Germany, Austria 
and England. 

Even at the age of 80 he was 
producing still-lifes for Cather¬ 
ine n of Russia. He was a 
highly proficient painter in oil 
and enamel, a sensitive 
draughtsman and a virtuoso 
pastel painter. 

Liotard Is still celebrated as 
a painter in pastel. As a 
draughtsmen be is Less known. 
This exhibition, a collaboration 
between Geneva’s Musee d'art 
et d'histoire and the Musee du 
Louvre in Paris, is the first to 
reunite his drawings - and 
what is not here is usefully 
published in the catalogue. The 
whole is leavened by a sprink¬ 
ling of pastels and oils, 
gouaches and miniatures. Visi¬ 
tors to the Geneva view are 
also directed to the museum’s 
outstanding holding of delecta¬ 
ble Liotard pastels. 

The show opens with 
full-length figure studies or, 
more precisely, costume 


studies of tiie peasant women 
of the Roman campagna in 
regional folk dress - working 
and Sunday best - executed 
Watteau-style in red and black 
chalk. Then come the elabo¬ 
rately dressed girls of Malta, 
Chios, Milos, and Constantino¬ 
ple drawn for the publication 
planned by Liotard's English 
companions. 

In Smyrna and Constantino¬ 
ple, we find'the Europeans 
gone native. The frock-coated 
French consul in Smyrna 
lounges on a low divan. Along¬ 
side the exotic henna-tipped 
Frankish women at the Turk¬ 
ish bath, Greeks, Tatars, 
Turks, merchants and musi¬ 
cians, the Bri tish ambassador 
to the Sublime Port sits mus¬ 
ing in damask robe and soft 
slippers. The Levant seems all 
langotrr, erarni. 

From the first, Liotard's 
touch is careful but deft. He 
exploits both the hard edge of 
the chalk as well as its soft¬ 
ness, combining its delicacy 
and its breadth. His miniatur¬ 
ist’s taste for detail makes him 
the textile historian's dream. 
Even a rapid sketch speaks vol¬ 
umes about stuff: no doubt the 
lace, the embroideries, the 
woven silks, each appliqud 
flower and fringe are identifi¬ 
able. In pastel he goes a stage 
further and captures the soft¬ 
ness of silk, the bloom of vel¬ 
vet the depth of a rich Turkey 
carpet. Costume and textile 
often have more substance 
titan the sitter. 

Liotard Is invariably coirtent 
to depict exactly what he saw 
- this apparent objectivity 
was to be much admired by 
Flaubert and Ingres. If the 



Young girl In Roman folk dress, drawn by Liotard about 1737 


Empress Maria-Theresa hap¬ 
pened to look like a gate Htrns- 
frtm, so be it 

Only occasionally does he 
care to penetrate the psycho¬ 
logy of a sitter, as he does in 
his subtle portrait drawing of 
the seated Mehemet Aga or his 
study of the young British 
archaeologist Richard Pococke 
in sombre Ottoman rig, whose 
sensitive features radiate a 
keen intelligence. 

Liotard can be refreshingly 
unconventional. Only rarely 
did he succumb to the seduc¬ 
tive charm of the prevailing 
Rococo style - a considerable 
achievement for an artist who 
worked in pastel and coloured 


chalks. Into his portrait draw¬ 
ings, even if not always into 
his oils and pastels, he intro¬ 
duced an air of easy informal¬ 
ity only previously acceptable 
in portraits of literary figures, 
philosophers or artists. His 
drawings made in the Levant 
are as fascinating to us as they 
were to our 18th century fore¬ 
bears. Above all, they remain 
extraordinary documents of a 
particular time and place. 


The exhibition continues at 
the Musee d’art et d’histoire, 
Geneva, until September 20, 
and shows at the Masee de 
Louvre in Paris, October 15- 
December 14. 


Salzburg Festival 

Hills alive with the 
strains of music 


E VEN at 30* Celsius, 
Salzburg remains a 
delightful place to be. 
The “Sound of Music” 
bus tours still run (they take 
you to see where Julie 
Andrews stood when she sang 
this, and where the nuns did 
that) ■■ though for such senior 
citizens now, that they must be 
the last generation of clientele. 

Temperatures and tempers 
have been rising still higher 
among the Festival artists, as 
you may have read. There have 
been disputes, but no mass 
defections; in fact the Festival 
proceeds with its usual air of 
comfortable success. 

Over what might have been 
the largest bone of contention, 
the new director Gerard Mor- 
tier’s aim of pulling the Festi¬ 
val further into the 20th cen¬ 
tury, one hears no audible 
growls. After all, there is still 
plenty of Mozart, including 
three of his operas - and two 
by Strauss, one by Janacek and 
one by Rossini (with strong 
international casts, if not 
exactly the ones originally 
announced). 

The late Olivier Messiaen's 
Sainr Francois d 'Assise was 
sure of a safe passage in a 
devout Catholic land; and the 
seven concerts allotted to 
Pierre Boulez are going splen¬ 
didly. 

Of the four given by the 
Ensemble InterContemporain, 
two offered the composer's 
Repons of 1981, so far his most 
brilliant marshalling of instru¬ 
ments-plus-electronics, aptly 
prefaced by the Dialogue de 
I'ombre double: “strophes" for 
solo clarinet (Alain Damiens, 
dazzling) against his own pre¬ 
recorded "accompaniment”. 

Each strophe exploits a par¬ 
ticular diction - one studded 
with little grace-note whoops, 
another gurgling with trills, 
and so on - while the softer 
accompaniment whirls around 
the ring of speakers high on all 
four walls. Patterns emerge 
and expand. The effect is not 
studied or arcane, but marvel¬ 
lously fluent. 


A large auditorium in the Lehr- 
bauhof, some way out of town, 
had been adapted for the pur¬ 
pose, and for the more elabo¬ 
rate demands of the “concerto 
grosso" Repons. There, the 24- 
strong ensemble sat at the cen¬ 
tre. surrounded by the audi¬ 
ence, while the six soloists - 
pianos, harp, cimbalom, vibes 
- were stationed at the perim¬ 
eter below tbe speakers. (Bou¬ 
lez was not above leaving them 
in darkness until their first col¬ 
lective entry, whereupon they 
were dramatically spotlit.) 
Thus the soloists’ “responses" 
to one another criss-crossed 
tbe hall, while the central 
ensemble seethed and the 
speakers occasionally erupted. 

Much like the Dialogue stro¬ 
phes. the sections of Reports 
are sharply characterised by 
diction and colour -- often 


David Murray 
reports from the 
annual celebration 
of Mozart 


dense, always clear, sometimes 
disarmingly mock-simple. 

For long stretches there is a 
perceptible harmonic base that 
helps the ear to keep the inces¬ 
sant flow in order. The work 
teems with original ideas; 
indeed, Boulez has been 
inclined to regard it as “unfin¬ 
ished” (like several other 
pieces). It made a thrilling, 
slightly exhausting three-quar¬ 
ters of an hour. 

From late Boulez to the 19- 
year-old Mozart's La finta giar- 
diniera: would that the com¬ 
poser's shade could have 
descended vengefully upon the 
production! An excellent, hard¬ 
working cast the fine Mozar- 
teum Orchestra (wonderful 
bassoons) with a committed 
conductor in Sylvain Cambrel- 
ing, a charming set - a whole 
wood of tall, slender trees, 
apparently real - by Karl- 
Erast Herrmann; and a staging 


by himself and his partner 
Ursel of the utmost sillin g . 

Whether it was a good idea 
to incarnate tbe presiding 
spirit of Love as a preening 
wood-sprite (a female midget in 
feathers) is perhaps a matter of 
taste; but taste had nothing to 
do with the slapstick antics 
enjoined upon all the players. 
Most of them had at some 
point to deliver an aria against 
maximum comic distraction 
elsewhere on the stage. 

Laurence Dale’s romantic 
hero Belfiore, valiantly sung, 
was turned into a ridiculous 
ass. starting by tripping head¬ 
long over a root at his first aria 
- with endless jolly japes to 
follow. 

La finta giardiniera is not a 
farce, but a “dramma giocosa" 
(a label that would fit Reports 
too, in Eactl. in this case an 
uneasy but fascinating com¬ 
pound of operu buffa and opera 
serin. 

To wreck its serious side is 
inevitably to diminish its most 
forward-looking dramatic 
music: real distress and 
rapture become jokey cha¬ 
rades. By sheer force of convic¬ 
tion Anne Sofie von Otter 
made a great impression in 
the breeches-role of Ramiro, 
and when given a chance 
Joanna Kozlowska and Elz- 
bieta Szmytka sang stylishly 
as “Sandrina", the pretend- 
gardneress, and Serpetta. 

Malvina Major's grande 
dame Arminda, Ugo Benefit's 
avuncular Podcsta and Dale 
Duesing's lusty Nardo com¬ 
pleted the team with distinc¬ 
tion - though tbe it was a 
disservice to the latter to trans¬ 
fer his main, character-fixing 
aria to the last act. 

In the dubious circum¬ 
stances. the score gleamed far 
better than might have been 
expected. All the same. Salz¬ 
burg has no business produc¬ 
ing Mozart as if for people who 
know that opera is foolish 
stuff, and want only to be kept 
awake to laugh- 


I will arise and go 
now. . .to Sligo 


A T half past nine 
on a sunny 
Thursday morn¬ 
ing in mid- 
August there is 
scarcely an empty seat in Sli¬ 
go’s Hawk's Well theatre as 
Professor Helen Vendler of 
Harvard University addresses 
the assembled company on 
“Yeats’s Ottava Rrma". 

“Ottava rima," she says, “is 
not exactly a subject for the 
crack of dawn.” It is less 
intimidating once you realise 
that it is the standard form of 
the first eight lines of a sonnet, 
five beats to a line with alter¬ 
nate rhymes building up to a 
final couplet (“I must lie down 
where all the ladders start./In 
tbe foul rag-and-bone shop of 
the heart"). 

The technical analysis of the 
style and diction of half a 
dozen of Yeats' greatest poems 
that followed was so clear and 
jargon-free that even the most 
novice Yeatsian could not fail 
to be enlightened. 

Vendler’s lecture was the 
highlight ol the first week ctf 
the 33rd Yeats International 
Summer School in Sligo, whose 
second week ends today. The 
prospect of getting people to 
pay I£250 (excluding accommo¬ 
dation and meals) to spend two 
of the best weeks of summer 
attending lectures and semi¬ 
nars in a run-down Victorian 
town on the rainswept 
north-west coast of Ireland is 
so unlikely that it would be 
laughed at by the tourist 
industry. 

Yet the Yeats School has 
been so successful that imita¬ 
tions have sprung up all over 
the country to study and cele¬ 
brate all manner of writers in 
all kinds of places - Brian 
Merriman in Lisdoonvama. 
Goldsmith in Longford, Gerard 
Manley Hopkins in Monaster* 
evin, James Joyce in Newman 
House, Dublin, J.M. Synge in 
Wicklow, and Bram Stoker In 
Clontart to name but a few. 

The Y1SS is in danger of 
becoming a victim of its own 
success, since it must now 
compete for custom with its 
imitators. And yet people still 
come - more than 80 this 
year, in spite of a postal strike 
in the booking season - 
divided between university stu¬ 
dents with a professional inter¬ 
est in Yeats and poetry lovers 
seeking a friendly special inter¬ 
est holiday. 

The YISS has a name for 
being friendly and relatively 
informal- It is hard work for 
both students and the 23 lec¬ 


turers and tutors, with two lec¬ 
tures and a two-hour seminar 
every weekday, in addition to a 
packed schedule or optional 
events such as poetry readings, 
lunchtime theatre (Yeats, of 
course), concerts (Donovan 
singing Yeats) and outings to 
Yeats Country - “Students 
should bring packed lunches 
and wear strong shoes”. Then 
there is the late-night drinking 
and talking essential to any 
such school. 

One reason why these 
schools prosper is that today’s 
academics find them helpful 
for networking. Angela Bourke 
of University College Dublin is 
assistant director this year, 
and over the past six years she 
has made friends in Sligo with 
colleagues such as Terry Eagle- 
ton, Seamus Heaney. George 
Bomstein and Helen Vendler. 
Such friendships lead to invita¬ 
tions to lecture abroad which 
might not otherwise material¬ 
ise. It is a way of compensating 
for the lack of mobility and 
poor promotion prospects in 


Alannah Hopkin 
visits the Yeats 
International 
Summer School 


academia caused by cuts. The 
School's Director, Patrick 
Sheeran of University College 
Galway receives numerous 
letters from overseas academ¬ 
ics, particularly American, ask¬ 
ing for the privilege of an Invi¬ 
tation to lecture - and this at 
a fee of I£45 per lecture, 1115 
per two-hour seminar plus UH0 
per diem expenses. 

Helen Vendler has been com¬ 
ing to the school since 1971. 
She found that seeing the 
places that Yeats wrote about 
gave her a more intimate rela¬ 
tion to the poetry, and recom¬ 
mends the experience to her 
graduate students at Harvard. 

She has seen various phases 
in Yeats scholarship, the 
emphasis changing in line with 
intellectual fashion. Yeats has 

survived deconstruction, and is 

currently the subject of a lively 
debate on political versus aes¬ 
thetic readings of the poems. 

The director and assistant 
director are responsible for the 
programme and are appointed 
by the board of Sligo’s Yeats 
Society, a group of predomi¬ 
nantly elderly local worthies 
who formed tbe Society to fos¬ 
ter the connections between 


Yeats aud Sligo. Yeats was 
born in Dublin and grew up in 
London, spending only his boy¬ 
hood summers in Sligo, but he 
loved the place with a passion 
- not the dreary little town, 
but the undeniably spectacular 
scenery around it 

As John Keohane, president 
ol the Yeats Society points out, 
even if you are not interested 
in Yeats, the best way to see 
the area is to follow Yeats 
since he wrote about all the 
best places: Lough Gill, which 
has Sleuth Wood: the Lake Isle 
of Innisfree; the Rock of Don- 
ney: and the village or Dromo¬ 
hair; “bare Benbulben", an 
inland cliff whose distant pros¬ 
pect towers over the streets of 
the town; Lissadell House, 
where Gore-Booth still lives, 
and the grave in Drumcliffe 
churchyard- “Cast a cold eye/ 
On life, on death./Horseman. 
pass by!" 

Yeats actually lived about 
two hours' drive south at 
Thoor Ballylee near Gort in 
County Galway, but his 
“ancient tower" and the 
nearby ruins of Lady Gregory's 
Coole Park are no match for 
tbe grandeur of the Sligo land¬ 
scape. 

Another potential rival is the 
Yeats International Theatre 
Festival, now in its second 
year, which takes place at the 
Abbey Theatre in Dublin from 
August 25 to September 12. 
bizarrely sponsored by Coca- 
Cola. but so far it lacks the 
kudos of tbe Sligo event. 

The YISS would also wel¬ 
come a major sponsor to 
enable it to pay its lecturers a 
more realistic fee and establish 
more bursaries to help stu¬ 
dents with the cost But if the 
man from the Tourist Board 
has his way, a sponsor wifi not 
be necessary. Damien Brennan 
is proposing a 25-minute state- 
of-the-art audio visual presen¬ 
tation “W B Yeats - Sligo- 
man” in the Yeats Society's 
headquarters, with 75,000 visi¬ 
tors a year paying to see it and 
the profits ploughed back into 
the school. The question is 
whether the staid and serious 
Yeats Society would permit It. 
They would be foolish not to. 
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Playwright, 
actor and 
scholar 


S OMEONE should write 
a play about Harley 
Granville-Barker, the 
dramatist whose works 
are being celebrated at this 
year’s Edinburgh Festival. The 
trouble is that hardly anyone 
would believe it and, like most 
of Granville-Barker's own 
plays, it would have a dying 
fall 

To anyone who did A-level 
English, he is probably known 
mainl y as the man who wrote 
the Prefaces to Shakespeare. 
Yet those came later. Like EJVf. 
Forster, another English writer 
whose Influence spanned a 
large part of the century, Gran¬ 
ville-Barker did most of his cre¬ 
ative work before the first 
world war. 

Anyone who reads the Pre¬ 
faces, however, must realise 
that they are the work of a 
professional roan of the thea¬ 
tre. When John Gielgud was 
playing King Lear in 1940, 
G ranviUe- Barker was called in 
briefly to coach him. The 10 
days that the old pro gave to 
the production, Gielgud wrote 
afterwards, "were the fullest in 
experience that I have ever had 
in all my years upon the 
stage”. 

Before the first world war, 
GranviUe-Barker was actor, 
writer, director, manager and 
innovator par excellence. He 
did not actually discover 
George Bernard Shaw, but he 
certainly brought him on. 
Shaw was rumoured (falsely) 
to be Granville-Barker’s natu-* 


Malcolm Rutherford 
on man of the 
theatre Harley 
Gran ville-Barker 


nil father; his real, very 
obscure, father was almost 
exactly Shaw’s age. 

At the Court Theatre in Lon¬ 
don’s Sloane Square, Granvllle- 
Barker acted in and directed 
Shaw's early and (some would 
say) best work. As an actor, 
Dover Wilson, another Shake¬ 
spearean scholar, wrote of him 
that he had “the finest voice 
that l have ever heard, on or 
off the stage.” 

He also wrote himself. The 
Voysey Inheritance , his only 
work to have been repeatedly 
revived over the years, was 
first performed at the Court in 
1905, the same month as 
Shaw's Major Barbara, and 
was again on show in Edin¬ 
burgh this week. Initially it 
was compared unfavourably. 
“GB is simply GBS minus S," 
wrote one critic. With hind¬ 
sight, however, we can see that 
that some of Granville-Barker’s 
output, though less prolific, 
was superior. It omits Shaw’s 
windyness. 

The talent spread every¬ 
where. Granville-Barker 
brought the best of contempo¬ 
rary continental plays to the 
Court. In other theatres, he 
took a fresh approach to 
Shakespeare. “There is no such 
thing as a Shakespeare tradi¬ 
tion,” he' wrote, “only a text 
and a few stage directions." He 
put on the first full production 
The Winter’s Tale in London 
for almost 50 years. His direc¬ 
tion of A Midsummer Night’s 
Dream was as controversial in 
its time as those subsequently 
by Peter Brooke and, this year, 
Robert LePage. 

As a director, he resembled 
Stanislavki in his intensity, 
though that was coincidence: 
the pair only met later. He 
insisted on the importance of 

repertory theatre to give the 

actors variety. "No man can 
act Hamlet eight times a week; 
he can only repeat the perfor¬ 
mance." 

Along with the critic William 
Archer, he also developed a 
plan for a national theatre 


M ONDAY’S Radio 
4 Conversation 
Piece was better 
than its throw¬ 
away title suggests, for its 
focus was Ian Gibson, Manag¬ 
ing Director of the Nissan fac¬ 
tory in Sunderland. Mr Gibson 
has an open-plan office, where 
he works in Nissan uniform 
(not an overall, even if others 
wear the same kit). 

Some 80 per cent of his work¬ 
ers are locally engaged and 
trained; half of them bad been 
long unemployed or never 
employed at all, and all the 
senior posts come from inter¬ 
nal promotion. The trouble 
over the UK Nissan distributor 
is an entirely separate affair. 
Presenter Sue MacGregor kept 
the talk very interesting. 

Poets and Places make a 
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which is remarkably close to 
the one that finally came into 
being, even down to the site on 
London's south bank. 

Yet something went wrong 
with this glittering career. One 
explanation was the outbreak 
of the war, which severely 
hampered the London theatre. 
Another was that arguably bis 
best play, Waste, was censored. 
It was not performed publicly 
until 1935. About a reforming 
politician who In a night of 
passion produces a pregnancy 
leading to an abortion, it was 
too much for Edwardian Lon¬ 
don to take. “ Waste has wasted 
me,” Granville-Barker wrote. 
Sadly, it is not included in this 
year’s festival. 

There was also the problem 
of money - it kept running 
out - and disillusion that his 
ideas for a national theatre 
were not more widely sup¬ 
ported. The commercial thea¬ 
tres were against it on the 
grounds that it might harm 
their box office. Early in the 
war he went to America, tour¬ 
ing Euripides at Yale. He met, 
and fell in love with a woman 
10 years his senior, called 
Helen Huntington. She was 
already married into the rail¬ 
road family of that name. 
Granville-Barker was married 
to the actress Lilian McCarthy, 
whom he bad directed and 
starred with in the early Shaw 
plays at the Court. 

There were divorces all 
around. Granville-Barker mar¬ 
ried Helen, Archer Huntington 
made a remarkably generous 
financial settlement and the 
one-time playwright-director 
was never poor again. He 
wrote two more plays, one of 
which, Bis Majesty, will be per¬ 
formed for the first time in 
Edinburgh next week. Gradu¬ 
ally he turned his attention to 
the Prefaces. 

His defection, if such it was, 
gave rise to a remarkable 
denunciation by the actor, 
Lewis Casson. “He was a hero 
who gave up the struggle, 
threw off the dust of battle, 
and became a mere professor.” 

In fact, there is evidence that 
he had long wanted to get 
down to academic writing. In a 
little known work, FarewU. to 
the Theatre, which had a 
rehearsed reading in Edin¬ 
burgh this week, he puts into 
the mouth of the actress 
Dorothy words that could be 
bis own. Dorothy has been a 
great star and a great beauty 
In her time and is still going 
strong, but her debts are catch¬ 
ing up with her, and her law¬ 
yer is advising her that she 
should retire. 

“But visions do come," she 
says, “of better things than we 
are... of a theatre not tin¬ 
selled. .. and an office not 
dusty with law...all rustling 
with quarrelsome papers." She 
goes on dramatically: “Oh, my 
poor theatre! Keep it for a 
while then to patronise and 
play with. But one day it shall 
break you all in pieces. And 
now my last curtsey's 
made..." 

That is what Granville- 
Barker has done. He came back 
to break (in the sense of aston¬ 
ishing) us in two ways. One: 
his national theatre came into 
being. Two: his plays are now 
being appreciated for the mas¬ 
terpieces that some of them 
are. 

In Edinburgh he has had the 
posthumous good fortune of 
The Voysey Inheritance seem¬ 
ing more topical than ever 
because oF its similarities to 
the Maxwell affair it is just 
possible that when Waste is 
revived again it will coincide 
with a political scandal, for it, 
too. is remarkably fresh. 

Granville-Barker died in 
1946, just before the national 
theatre became a real possibil¬ 
ity. The best book about him is 
written, appropriately, by an 
American, De nnis Kennedy. 
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Going Dutch in 
the Gallery 


I N past times, “Seventy- 
Six Notable Paintings of 
the Dutch Golden Age" 
could have served as the 
title for the National Gallery of 
Scotland’s beautiful exhibition. 
What you will sea - hung 
rather too densely for comfort 
- is a feast of paintings by 
Rembrandt. Hals, Cuyp. Saen- 
redam. Ruisdael. Steen, and de 
Hooch, plus a host of other 
Dutch 17th Century masters. 

Such an over-stuffed exhibi¬ 
tion demands several visits. 
Upstairs, too, there is a subsid¬ 
iary display showing Dutch 
artists' influence on Scottish 
painters such as Sir David 
Wilkie and on miscellaneous 
other artists in the Gallery. 

But however many visits you 
make, it would surely be 
impossible to part without a 
pang from two inexpressibly 
poetic late landscapes by Jacob 
van Rui.sd.ael, A View of Haar¬ 
lem from the Bleaching 
Grounds and A Distant View of 
Alkmaar. They belong to the 
Earl of Wcinyss and March and 
have not been publicly exhib¬ 
ited since 1957. 

Given ail that, one might ask 
whether there could be any¬ 
thing much wrong with Dutch 
Art and Scotland: A Reflection 
of Taste. But the flabby title 
hints at a fundamental prob¬ 
lem with the way the show has 
been conceived - even though 
visitors can perfectly well 
ignore it and simply concen¬ 
trate on enjoying the pictures. 

The difficulty comes from 
the so-called relevance of these 
masterpieces to Scotland. Plug¬ 
ging Scotland obviously makes 
sense politically and as a mar¬ 
keting ploy. Edinburgh must 
be one of the only public gal¬ 
leries in the world where 
guards wear national costume, 
namely those fetching tartan 
trews - also sported at the 
show’s opening hy the director. 
Mr Timothy Clifford. 

But who can really think it 
matters that all these master¬ 
pieces have at one time or 
another been owned by Scots? 
Or rather, to be absolutely 
accurate, nearly all of them. 
One that was not, Domenicus 
Van Wijnen's hallucinatory 
Temptation of St Anthony was 
for a period kept in Scotland 


by Arthur Kay, an English 
Edwardian collector with a 
passion for Scotland. Eventu¬ 
ally, he gave this exceedingly 
peculiar picture to the 
National Gallery of Ireland. 

Almost the first painting in 
the exhibition is Daniel 
Mytens’s full-length portrait of 
the third Marquis of Hamilton, 
resplendent in silver-grey silk, 
painted in the 1620s when 
Mytens was in England. Trac¬ 
ing the many connections 
between wealthy Scottish con¬ 
noisseurs and contemponr 
Dutch art of the 17th and 18i- 
Century really does add up to 
something. 

In fact it could be the begin¬ 
nings of a rather fascinating 
sideline to the Festival if you 
tracked down other Dutch art¬ 
ists active In independent Scot- 

Patricia Morison 
looks at Low 
Countries 
paintings 

land, for example at Holyrood 
Palace in Edinburgh and Hope- 
toun House, the spectacular 
house just outside the city 
which Festival-goers ought to 
put on their maps. 

A diligent catalogue points 
out that in the 17th and 13th 
centuries there were particu¬ 
larly close and fruitful links 
between Scotland and the 
Netherlands. Here were two 
small countries with an exper¬ 
tise In banking, an intellectual 
passion for Roman law, shared 
Calvinist convictions (hence, it 
is claimed, Scottish patrons 
particularly appreciated moral¬ 
ising Dutch pictures), and a 
passion for golf. 

For that period, at least, the 
theme of Scots-Dutch cultural 
relations works fine. But 
things become for more tenu¬ 
ous in the case of figures who 
did not buy Dutch art, but 
merely inherited it. 

One notable case is the Duke 
of Buccleuch and Queensberry, 
who in the late-l&h century 
acquired superb Dutch paint¬ 
ings by marriage to the heiress 
of the Northamptonshire fam¬ 


ily of Montagu. (By the way, 
another outing well worth 
making is to Boughton House 
at Kettering, the superb house 
and art-collection of the Dukes 
of Buccleuch, open on August 
afternoons.) 

From another Buccleuch 
house. Drumlanrig Castle, 
comes the most beautiful of the 
cabinet paintings in the exhibi¬ 
tion, a Wooded Landscape by 
Moonlight by Van der. Near,, 
and also two paintings which 
were sold this century: Rem¬ 
brandt's ' celebrated Flora, lent 
by the National Gallery in Lon¬ 
don, and the late Self-Portrait 
of 1659, now in Washington. 

But do such ins and outs of 
provenance really add up to 
very much? Sometimes, admit¬ 
tedly, they can be piquant One 
of my favourite paintings in 
the exhibition is a large Cuyp, 
The Riding Lesson, which 
shows gentlemen schooling 
their horses on a golden after¬ 
noon. Now in Toledo. Ohio, It 
was looted from the Roths¬ 
childs for that assiduous non- 
Scottish collector, Hermann 
Goering. 

There are 10 Rembrandts - 
or nearly Rembrandts depend¬ 
ing on your view of recent de¬ 
attributions - in the exhibi¬ 
tion, Including Titus at his 
Desk from Rotterdam and the 
Queen’s An Old Woman, both 
recently exhibited in London, I 
so it is nice they have now ] 
travelled north. 

Five of these great paintings 
belong to Scottish public col¬ 
lections; the famous Self Por¬ 
trait aged 51 has been on loan 
from the Dukes of Sutherland 
to the Gallery in Edinburgh 
since 1946. The famous Woman 
in Bed came to the Gallery 
thanks to W illiam MacEwan of 
the brewing dynasty. In the 
1860s, depressed that Scotland 
could boast no Rembrandt on 
public view, he presented the 
Trustees with £5,000 and told 
them to buy the first decent 
Rembrandt which came on the 
market. Now there is a case of 
patriotism and taste - a moral 
example to modern magnates, 
north and south of the Border. 

Sponsored by Scottish Equita¬ 
ble, at the National Gallery of 
Scotland until October 18 1992 
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Delights beyond 
Tchaikovsky 


T chaikovsky is one 
of the household gods 
of this year’s Edin¬ 
burgh Festival. But it 
is, of course, not qU Tchaikov¬ 
sky in the musical schedule. 
Additional themes and sub- 
themes have been developed to 
amplify it with exactly the 
quickened sense of variety that 
was so badly missed in the 
pl a nni ng of tfifa festival over 
the last few years. 

“Scottish Music Through the 
Centuries” is one such develop¬ 
ment: a five-concert series 
stretching from austerely beau¬ 
tiful plaincfaant hymns to St 
Columba and motets by Robert 
Carver (all sung with author¬ 
ity, but perhaps a touch too 
respectfully, by Cappella Nova 
in G rey friars Kirk) to James 
MacMillan’s new percussion 
concerto for Evelyn Glennie. 

Another is the infosinn into 
the Qneen’s Hall morning 
chamber-concert programme of 
important young talent new to 
Edinburgh, or - in the case of 
the young Scots pianist Steven 
Sloane, who followed hard on 
the heels of the Borodin Quar¬ 
tet - new to a wider interna¬ 
tional audience. 

Sloane, a recent Clara Haskil 
competition winner, gave a 
recital of Haydn, Schubert and 
five of Messiaen's Vtngt 
Regards that was substantial 
and full of deep seriousness 
and musicianly feeling, in spite 
erf a quality of physical tension 
(simple nerves?) that seemed 
for long stretches to invade his 
Schubert G major Sonata, D. 
am, hardening the sound and 
limiting the dramatic range. 
Brightest new development 


of all is the provision of 10.30 
pm recitals at the Usher Hall 
- epilogues" to the main con¬ 
certs of the evening. At the 
first, Ann Murray and Philip 
Langridge sang Das Lied von 
der Erde with Peter Donohoe 
providing a leonine account of 
Mahler’s own piano score. The 
absence of orchestral timbres 
is at first a severe shock to 
Mahlerian expectations, then a 
challenge that becomes ever 
more stimulating. 

The effect is of encountering 


Max Loppert 
enjoys the music 
at this year's 
festival 


familiar images under new 
lights, clean, plain, sometimes 
even rather harsh; while one 
misses the plangency of Mah¬ 
ler's scoring, one is provoked 
to admire afresh the combina¬ 
tion of extreme Intensity and 
economy in the musical inspi¬ 
ration. In purely vocal terms 
neither of these distinguished 
singers was ideally apt for 
their lines; yet both tapped 
resources of quiet eloquence 
therein unknown to many 
more conventionally suitable 
Mahler voices. (In another Late- 
night concert, toward the end 
of the festival, Diana Mon¬ 
tague, Anthony Rolfe Johnson 
and Charles Mackerras will 
explore the Schoenberg cham¬ 
ber reduction of the same 
seore.) 

The big Tchaikovsky event 


of the first festival week was to 
have been the concert perfor¬ 
mance, by Scottish Opera 
forces under Mark Ermler, of 
The Oprichnik, an early (1874), 
rare Grand Opera on a Rus¬ 
sian-historical subject. But 
misfortune struck. The title 
role had been confided to the 
Russian tenor Paolo Kudryav- 
chenko. a technically erratic 
singer at the best of times; 
from his very first notes it 
became clear that he was in 
poor vocal health, and though 
an announcement was made 
before the second half craving 
our indulgence for a throat 
infection, the damage could 
not be contained, and proved 
ever more extensive. 

It would be unwise to form 
any confidently held opinion of 
the work on this evidence 
alone: the wearisome heavi¬ 
ness of the brass scoring and 
tub-thumping squareness of 
the public scenes, influenced 
by Meyerbeer, Auber and 
Glinka equally, appear to be 
mitigated by much tenderly 
felt lyrical invention for the 
leading female roles. 

If, indeed, the evening was a 
not a total write-off, that was 
entirely to the credit of fine 
singing from the mezzo-so¬ 
prano Ludmila Nam and sim¬ 
ply glorious singing from the 
soprano Galina Gorchakova. 
That phenomenal Renata in 
the Covent Garden Fiery Angel 
was no fluke: the possibilities 
of Gorchakova’s singer’s 
instrument - ample, free-rang¬ 
ing, shot-silk in texture and 
molten-hot in emotional col¬ 
ouring - now seem absolutely 
limitless. 


T HIS festival has three 
main themes - the 
composer Pyotr Ilyich 
Tchaikovsky, and the 
playwrights Harley Granville- 
Barker and CJP. Taylor. One is 
endlessly rewarding, one is a 
flawed delight, and one is very 
patchy indeed. So It seems at 
the end of this first week. 

The one big'CJP. Taylor suc¬ 
cess so for has been the Green¬ 
wich Theatre Company produc¬ 
tion of Schippel, already 
reviewed in these pages this 
summer, and playing in Edin¬ 
burgh at the Church Hill Thea¬ 
tre. It is possible to find some 
fault with the play, with'its 
direction, with the cast - with 
everything except the hilari¬ 
ously perfect David Bamber as 
HIketier - but only when the 
high level of the entire, 
achievement has been recog- 
nised. 

Tbe play’s mixture of force 
and social.satire, the slick pol¬ 
ish and impish wit of the pro- - 
duction,- and the verve and 
flair erf all on stage have made 
this one erf the strongest thea¬ 
tre events this festival 
It does hot prepare-you for 
Walter or for The B aU a ch u Us H 
Beat As Malcolm Rutherford 
observed in Thursday's Finan¬ 
cial Times, Walter is a bore, - 
both rambling and monoto¬ 
nous. The Ballachulish Beat, 
published in 1967 but never 
performed before, tells a pre- 
I dictable tale about a foiled 
political crusade' - a Scottish 
rock group, the Keeliss, inno¬ 
cently, sincerely and radically 
left-wing,- who are variously 
manipulated by corrupt or 
soulless management and who 
then find themselves leading a 
radical youth revolution they 
can’t handle. 

Unfortunately; Taylor’s writ¬ 
ing is crude, gimmicky, devoid 
of suspense or subtlety. The 
many rock songs are all pas¬ 
tiche, but they're the one lively 
element'.in tiro show. 

No doubt that Taylor was a 
good idea as a theme play¬ 
wright His Scottish origins, 
the Scottish themes in several 
of his {days, both make him 
suitable; and the anti-highbrow 
manner of several of bis plays 
must make , him appealing to 
those locals who find that the 
Edinburgh festival is exces¬ 
sively genteel and mteliectuaL 
And Fifth Estate performs The 
BaBadhtHsh Beat in the Corn 
Exchange (next to some sheep [ 


Mixed 


on the 


pens and the abattoir), a novel 
.venue for the Festival but good 
for d show With' so much rock 
music. 

One hopes, though, that the 
Taylor plays of this festival’s 
; second and third weeks will 
show mope sheer stagecraft. 

. Walter, and. The Ballachulish 
Beat had. me wondering if the 
wit and command of Schippel 
: are .largely derived from the 
Sternhelm play on which Tay¬ 
lor based his. 

Those in:search of a well- 
made play have so'for fared 
much better with Harley Gran- 
viBe-Barker: There are paral¬ 
lels between the two play¬ 
wrights - "both attended to the 
cpmipting.mfluehce of capital¬ 
ism, and neither was a master 
of -sheer stagecraft - but 
Barker- is much the more 
absorbing. - 


There have been excellent 
five o’clock play-readings of 
Rococo and Farewell to the 
Theatre, directed by William 
Gaskin, at the Lyceum. I think 
Gas kill’s staging of The Voysey 
Inheritance reveals Barker’s 
incidental weaknesses as a dra¬ 
matist - so much exposition 
- but he has shown the range 
and depth of Barker's mind. 
Both readings have included 
extensive narration (spoken by 
Christopher Good), in prose 
that places Barker midway 
between Dickens and F.G. 
Wodchouse. 

.Rococo is an engaging and 
impish trifle about ’the follies 
of a family feu± who should 
inherit this repulsive but valu¬ 
able vase!? 

Farewell to the Theatre, a 
duet between a leading actress 
on the brink of retirement and 
a lawyer who has wooed her on 
and off for 30 years, is some¬ 
thing else. It opens window 
upon window: the relation of 
life and art; theatre as imita¬ 
tion of life or as self-projection; 
a woman's independence; a 
woman advancing through 
middle age. Busan Engel 
played the. actress with wis¬ 
dom, charm and authority, her 
dancing eyes and constantly 
fresh pacing animating the 
reading into theatrical life. 

Alastair Macaulay 
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Radio/B.A. Young 

A chat with Mr Nissan-san 


good association for Radio 4's 
Tuesday series, but the places 
don't always live up to the 
poetry. Last week we had Lar¬ 
kin, whose place had to be 
Hull, not the most romantic 
place in the country- Next 
week we have Betjeman, 
paired with his holiday area in 
Cornwall less characteristic 
than the London suburbs. 

But this week, Housman, 
whose verse almost sprouts 
from his young days among 
the Shropshire lads. Presenter 
John Florence, with Jane Caui- 
cott of the Housman Society, 
had to open with "the blue, 
remembered, hills”, and soon 
began to match the names - 
Wenlock, Abdon, Ludlow, 


Clun, but oddly not Bredon - 
with the country and Its his¬ 
tory. Of the poet himself, we 
were told little - a happy 
childhood, later distress from 
his Illicit affection for Moses 
Jackson. The verse reading 
was poor. 

Jackson might have taken a 
higher place, for many poems 
deal sub rasa with Housman’s 
liking for young farm lads and 
sadness at the "laws of God. 
the laws of man" that pre¬ 
vented its celebration. Though 
the incidence or suicide in the 
county may not have been as 
high as his lines suggest, the 
fatal emotions were surely his 
own, not those of some Shrop¬ 
shire Terence. 


The Edinburgh Festival must 
compete for its place on Radio 
3 with the Proms and the Tex¬ 
aco Trophy matches with 
Pakistan, but it began well 
with Schoenberg's Moses and 
Aaron on Sunday and Tchai¬ 
kovsky string quartets the next 
three mornings, wrapped 
around discussions between 
Peter Diamand and John 
Drummond, both former Festi¬ 
val directors. The Summer Sea¬ 
son drama goes on. but I would 
rather leave tt unreportgd, 

The most Interesting play I 
heard was Dr Barry, the Bret 
oF a Radio 4 series. Who Sings 
the Hero?, that will tell about 
heroes. The week’s subject was 
a woman, her birth and 


upbringing unrecorded, who 
made a set of friends. Including 
Lord Erskine and Arthur Well¬ 
esley, so effectively as a child 
that she was admitted to Edin¬ 
burgh University Medical 
School (as a boy) when she was 
10. She pretended to be a man 
most of her life. 

An unpopular posting to. 
Plymouth led to an equally 
unpopular but more useful 
posting to Cape Colony, where 
she reformed everything aind 
was Intimate (as man or 
woman, who can say?) with the 
Governor, Lord diaries .Somer¬ 
set Reforms and promotions 
followed, until her unpopular-. 
ity led to postings, and promo¬ 
tions, to Mauritius, Jamaica. St 


Helena; Montreal. On- leave 
from' Corfh, she visited Scutari, 
where she reformed, and 
annoyed Florence Nightingale. 

In. South Africa, she (fid a . 
Caesarian with no anaesthetic! 
of which we heard all the 
sounds, and had a baby' of her 
own; thoufgi no details exist . 
In St Helena She fought a duel, 
neither side being hit . 

This: was all narrated 1 by 
ftfaggfe MaCarthv in" Jean Bin- 
nie^s -drama, with Veronica ; 
Quflligan ak Barry. Martin Jen- ; 
kins' directed. / T 

: GaiY Lineker^ is .one o£>my 

favourite', public- figures, sovl- 
natursdly listened-; to Radio l* 
Gary lineker's Fooiban Nfgf&S. 
on Wednesdaywhere, he wak-a 
presenter, notfonfy forfootigll 
. but for athletics. \ 
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7J25 News.' tM Hafld Spencer, 720 Baftar. ».«■ 

ThflNmM3»ia..82SThe Jetsam. 830 Parallel 

9 1027'weather. : 

10l 40 Grandstand. Introduced by Sob 
Wilson, including at KUO pricket. 
from Lord's: The Fourth One-Day . 
International between England: 
end Pakistan; Comrnontary by . L 
Richie Benaudi Jack Bannister,.. 
Tony Lewis. RaylICngwortD, 

Geoff Boycott end Aatf Iqbal. LOO*'. 
. News. 1.0S Eootball Focus:.Inter¬ 
view with Paul Gascoigne talking 
.. about the problems of adapting to 
' .life in JKriy as a £$^mplayer and 
about his ambition to retum to 
Wembley - the scene or hfs Seri¬ 
ous knee Injury.; Also Bob’Wilson ., 
and Gary Uneker review the 
goals from, tea first week of to*. 
Premier League. 1.35 Racing 
, from'Chasten At 1.40 the Tricity . 
Bendix Senator Handicap. 1.45 
Cricket a05 Racing: At 2.10 the 
Trtcity Bend lx President Nursery 
Handicap. 2.15 Cricket 235 ftac-: 
ing: At 2L40 the Tricity Bend lx.Six 
Chester Stakes. 2.45-Crfck- " 
et/Bowls. Cricket Further covers . ■ 
age from Lord'd; Bowls: Latest'' 
news of the singles, matches from. 
Worthing, 4.40 Final Score. Times ; 
• may .vary! . 

5.10 News. 

9M RegionalNews rad Sport- ■•••'■ 

539 Tom and Jerry.' 

&JSO Fftm: The Four Muskatrars. D'Ar- 
tagnan and his three colleagues 
retum'todo bathe against the 
devious Cardinal .RlcheUett. Star¬ 
ring Oliver Reed, Michael York 
and Faye Dunaway {1974}-. - » *. 

7-3 S Dad's Army. ’ 

835 Miss Uarpta A Mutter is 

Announced. Joan Hickson, as 
Agatha Chrtstle's amateur dleuto, 

- uncovers another mystery. When 
Ute h'me and place of a forthcom¬ 
ing murder appears in the local . 

- paper, it's assumed to ba a hartn- 

- less piece of fun. But .Insp.Crad- 
doch and the shrewd Miss Marpie 
are soon lnv —t l ga flng a baffling 
murder case. 

1040 News end Sport; Weather. 

1 IjOO Match- o( the Day. Highlights from 
two of today's Premier League 
fixtures. Plus, goals, action end . 
reaction from the day's other. 
matches. 

1230 Cricket One-Day International. ; 
England v Pakistan. Tony Lewis 

- Introduces highlights from Lord's. 

1230 Ths Young Comedians.' 

1-40 Weather. 

1j 45 dose. 


j&40Qp*0 Uptvarefty.' ■ - - 

'ioo FOrn* tmflscceet. Comedy about 
the.orfcoflromance;between a 
"■ wealthy American diplomat and a 
'-: r farndtsactreps. Siarrthg-Cary - 
; , Grant and Ingrid Bergman (1958). 

• : 4JW The Sky at Wgta. Who invented 

the telescope? Scientific historian 

• - .Colin Ronan Joins FafflckMoore 

to examine and discuss the 
reflector invented by Englishman 

- Leonard Digges In the IBtft cen¬ 
tury, many years before the 

- accepted date for Jhe first tele¬ 
scope. Shown-last Sunday on 

• ; BBC1. 

AM Cricket One-Day JntemaUenaL 
, England v Pakistan. Further live 

• coverage from Lord's. Continued 
•frOm'BBCI: •-*; 

-* 7JI* ; Personal DetaBa. Two dIBeront 
■ ■ famines from Sheffield and Ripon 
. diseuss ths social changes they 
haye'seen In Britain since World 

- War TWOfWdJMW’ftsjr lives 

-■ have teen altered by them. 

&M News and Sport: Weather. - 
. BJEd Qcncethakera: Antony Tudor. 

■' ■' - Jurtft Mackrell.KMte at^ the life 
'■ -‘'atetereecbf Antony Tudor who- 

• died In 1967. Featuring the cbore- 

. ■ ographor’a ballets Dance Elegies 

-- "and Uiac Garden, performed by 
. . . . the American Ballet Theatre, the 
company he worked with for the 
j . greater pa/t of htecareer. 

. BJZO Encounters. Drama.recounting 
the tinukeiy friendship between 
•. world-famous actresses Marilyn 
; Monroe arid Simone Slgnoret 
. -Based xm a real meeting between 
tee two stars. Sue Glover's play 
.' • features American actress Debra. 
Sahdlimd as Marilyn and Pauline 
-. - Lameu as-SImone. 

10.10 Video Diaries. Not a Transvestite. 
- - - Mjka Scott recounts the intimate 

• detatis of her life, describing how 

- unhappy she was as Michael and. 

- how she finally became what she 
.always believed she was - a 

• woman. The actress arafmodel 
received years of hormone treat- 

• - merit. underwent Cosmetic sur- 

• gery-and Aad to live for two years 
as a woman before her psychfa- 

., . trtst was convinced she was 

ready for the final operation. 

-f-f.lb Him: Orphans. Albert Hnhey 

- plays a street-smart crook who 

- ends up as a father figure to a 
young kidnapper and his troubled 
brother. With Matthew Modine 

• . and Kevin Anderson (1967). 

139 Close. 


SATURDAY 


B30 TV-am. 939 RHn: Hera in the Faintly. 11.10 
The Smurfs. 1130 The Lite and Times oi Ortr- 
zly Adams. 1230 Die I TV Chart Shaw. 

1310 mi News; Weather. 

1.05 LWT News. 

1.10 In tern a Mooal Rugby. South Africa 
v Australia. Frank Bough intro- 
duces ltve coverage from New- 
lands, Capo Town, as the 
Springboks attempt to re-estab¬ 
lish themselves as a major force 
hi International rugby, after a 
nine-year absence. 

430 WfCW Woridwida Wrestling. 

4*40 TTN News and Results Service; 
Weather. - . . 

SLOO LWT News and Weather. 

935 Cartoon Tfane. 

5.15 TbeA-Team. 

6.10 Cafohphrase. 

540 Tba Upper Hand. Caroline disap- 
. proves of Charlie’s attitude to the 
children fighting, but her opinion 
changes after a particularly trau¬ 
matic day. Diana Weston and Joe 
McGaiwstar. 

7.10 Autumn Preview. Short look 
ahead To the coming season on 
nv. 

7.15 Film: Spies LUre Us. Two incom¬ 
petent spies who behave badly 
during an Informal exam are hur¬ 
ried into training for a deadly 
mission. Starring Chevy Chase 
and Dan Aykroyd (1985). 

930 Rfan: The Grasscutter. A former 
Ulster Volunteer Force Informer 
Is tracked down by the men he 
put In prison. Revenge thriller, 
starring Ian McShinney and 
Frances Barber. . 

11.00 mi Mewin Weather. 

11.15 LWT Weather. 

1130 PCtfl CooL Stand-up comedy and 
sketches from the rubber-faced 
impressionist at the Belgrade 
Theatre, Coventry. With Sophie 
Thompson. Chris Emmett and 
Zoe Grelg. 

1140 SpWtng Back. 

1220 Wort- 

1.15 Ge< Stuffed; ITO News Head Knee. 

1.20 The Big E. 

SL20 Rbytiini V Rang. 

ZSO Gist Stuffed. 

238 BadoSaL 

3JZO Get Stuffed. 

230 Bests Par Minute; TTN News 


430 New Music. 

5JDQ The HR Man and Her. 


CHANNEL4 


130 Earty Morning. 10.00 Out of Sight. 1030 

Australian Rules Football. 11.30 Ou.zbowl 

1230 Get Smart. 1230 pm The Murwtors. 

130 Film: Young Bess. Historical 
drama covering the early years 
o( Elizabeth |, played by Jean 
Simmons. Co-Starring Stewart 
Granger, Charles Laughton and 
Deborah Kerr (1953). 

3-05 Racing from Sand own. including 
the 3.10 Bernard Sunley Charita¬ 
ble Foundation Graduation 
Stakes, 3.40 Texas Homecare 
Stokes (Heap). 4.15 William Hill 
Stakes (H'eap), and 4.45 Henkel 
Home Improvements Stakes 
(H'eap). 

S35 Brooks ide. 

630 The Big 8. Knockout tournament 
to find Britain’s best wheelchair 
basketball team. Simon Reed and 
Gerry Kinsella commentate. With 
subtitles. 

730 The World This Week. Respected 
academic Manning Mai able 
investigates why many 
Americans have become disillu¬ 
sioned with the political process. 
Plus, has American foreign policy 
towards the Middle East led to a 
rift between tee United States and 
the Islamic world? And, how the 
Bosnian war is being reported in 
Serbia. 

830 Kingdom at tee Plains. A year in 
the life of animals who live near 
a walerhoie at the Etosha 
National Park. Namibia The film 
was shot Irom a hide at the 
water's edge, near where lions, 
cheetahs and pythons seek their 
prey. 

B4X) Shoah (the Hebrew word for anni¬ 
hilation). First of four parts of a 
film chronicling the memories ot 
Holocaust survivors. Director 
Claude Lanzmann spent 10 years 
Interviewing Jewish survivors, 
former SS officers and Polish 
peasants in his quest to uncover 
the truth. In the first part, a survi¬ 
vor returns to Poland to relive the 
horror of Hie extermination 
camps and remember tee painful 
moments of one of history's dark¬ 
est hours. Continued at 12.35pm. 

12.10 Ashkenazy Plays Rachmaninov. 

Corelli Variations, at a concert in 
Lugano, Switzerland 

1£45 Shoah. 

5L45 Close. 


REGIONS 


nv REGIONS AS LONDON EXCEPT AT THE 

FOLLOWING TIMESi- 

ANOLIAf 

9.25 Greyinjfs Booby Marring Donald Crisp 
and Laurence Naismuri H9S0| 11.05 Cartoon 
Timo 11.30 Zaira 1.05 Anglia News 5.00 Ang¬ 
lia News and Spon 

BORDER 

11.10 Cartoon Tune. 11.30 Tho Munsrers Today. 
135 Border News. 1.10 Katis and Dog 1.40 
Granada Spon a World 5.00 Border News 

CENTRAL 

9.23 Greytriars BoDpy II960 1 11.05 Cartoon 
Time. 1130 Zoiro 1.05 Cemrat News 5.00 Cen¬ 
tral News 5.05 Gen lie I Sports Special - Goals 
Ertia IT.IS Local Wf-jmer 

CHANNEL 

9.25 Grdylriais Bobby <1960) 11.05 Cartoon 
Time 11.30 Blockbusters 1.05 Diary Dates. 
4.00 Motor Spon Special 4.20 Cartoon 5.00 
Channel News S.05 PuHin’s Pladjce 

GRAMPIAN: 

5.25 Greylnais Bobby 11960) 11.05 Cartoon 
Time 11.30 Seam 105 Grampian Headlines 5.00 
Grampian Headlines and Wuainer 5.05 Cuirm 
Cioinne 11.15 Grampian Weather 

GRANADA: 

9.25 Greytrlars BobDy. (I960) 11.05 Cartoon 
Time 1130 This is America Charlm Brown 
1.05 Granada News 1.10 Just lor the Record 
140 Granada Sports World 9.00 Granada News 
and weather 

HTV: 

9.25 Greytrlars Bobby 11%0| 11.05 Cartoon 
Time 11.30 Zorro. 1.05 HTV News 4.00 Che¬ 
quered Flag 4.30 Out oi Limns 5.00 HTV News 
and Spon 

scorn she 

9.25 Greytriars Bobby, (i960) 1135 Cartoon 
Time 11.30 Sealil 1.05 Scotland Today 4.00 
C ancon 4.05 incredible Stunts and Jumps. 5.00 
Scots port Results 5.10 Scotland Today 11.15 
Scoitish Woather. 11.50 Cia>g. Millar and Cos¬ 
grove at the Festival 
TSW: 

9.25 Greytriars Bobby (1960) 11.05 Canoon 
Time 1130 The South West Wool 1.05 TSW 
News 4.10 This is America. Charlie Brown. 
5.00 TSW News 5.10 Gus Honeybun's Cartoon 
rime 11.15 TSW Weather 

TVSs 

5.25 Greytriars Booby 1 1960) 11.05 Cartoon 
Time 11.30 Blockbusters 1.05 TVS News 4.00 
Motor Spon Special 4.30 Cartoon 5.00 TVS 
News. 

TYNE TEESc 

9.25 Greytnars Bobby (>960) 11.05 Canoon 
Time. 11.30 Supermen 1.05 Regional News 
4.00 Chequered Flag 430 Oui of Limits 530 
Northern Lile Sport Special 

ULSTER: 

9.25 Greytriars Bobby (1960) 11.05 Cartoon 
Time 1130 Superman. 1.05 Ulster News time 
4.00 The Mountain Bike Show. 4.30 Canoon. 
5.00 utsle> Newsitme 11.15 Ulster News and 
Spon 

YORKSHIRE: 

9.25 Greytriars Bobby. 119601 11.05 Cartoon 
Time 1130 Superman 1.05 Calendar News 

4.10 Stununasiers. 5.00 Calendar News. 11.15 
Local Weather. 

S4C Wales an Channel 4 eacepfe- 

10.00 Slot Sadwrn. 630 American Chronicles 
7.00 Newyddlon Nos Sadwrn 7.15 Gemau Heb 
Fhniau. 8.45 A is lor Autism. 


« • . 

' : 

SUNDAY 



| BBC1 

£ BBC2 

H LWT 

H CHANNEL4 | 

J REGIONS J 


8-49 Open University. 838 Pfaytlays, 9.10 News. 

9.15 Summer Sunday. 1038 Sign Extra: Bazaar. 

1030 Student Choice 82. 

11.30 Binfs Eye View: Irish writer 

James'Plunkett journeys around 

... his home country. 

1230 CounbyFlle. John Craven follows 
the search tor the perfect sport¬ 
ing lurf. Can farm-produced turf 
successfully replace the tradi¬ 
tional sea marsh variety?; 

Weather fortee Week Ahead. 

1235 News. 

'1.00 Tlw High Cftammte ' 

--2.00 EaStEndera. 

330 Eldorado. 

2L-30 HhK Hie Sheriff iff Fractured 
Jaw. An Englishman tries to - 
establish his gunsmith business 
iri the Wild West, and ends up 
. sheriff of a lawless-town. Western 
spoof, starring Kenneth More 
(1958). ■ 

5.10 Cartoon. 

&20 Steven Spielberg’s Amazing Sto¬ 
ries. The Sitter. 

535 Europe by DesignrFrdm Barce¬ 
lona to Milan, Tom Vernon sate 
out to discover how people’s 
taste in furniture and interiors (s 
formed. He also.talks to Italian 
designer Ettore Sottsass. 

6.15 Lifeline. Alan Titetuparsh appeals 
on behalf of tee charity .Tele¬ 
phones for the Blind, which pro¬ 
vides a service for blind people 
who live alone. 

6«25 New s . 

8-40 Songs of Praise. From Northern 
Ireland's Giant’s Causeway. Mar¬ 
tin Bashir journeys on various 
forms of transport to meet people 
who live and work along the. 
coastline. . 

" 7.15 The Taro Ronnies. With special 
guest Elaine Paige. 

83)5 FHm: Dinner at Eight starring ' - 
Lauren Bacall OVM 1990). 

945 News and Weather. 

1 <KOO Everyman. New series. Exploring 
the faith and belief of people In 
extraordinary circumstances. The 
documentary examines the cour¬ 
age and unconditional Jove of two 
parents as they cope with their, 
son's Impending death. Sup¬ 
ported by staff at the Cambridge 
Children's Hospice, they prepare 
to face the inevitable. 

10*0 Film: Mass Appeal. Two priests 
clash over ways In which they 
- preach (he Gospel to their con¬ 
gregation. Starring Jack Lemmon. 
(1984). 

12.15 Weather. 

1230 Close. 


S3S Open UnivertKy. 


I Sunday Grandstand. Introduced 
by Bob Wilson. At 12.00 Motor¬ 
cycling: Round tour of the British 
Supercup from CadweJI Park. The 
gap between the top two has 
closed to 20 points. Who will be 
victorious; Terry Rymer or John 
Reynolds? 12^0 Bowls: World 
Outdoor Singles Championship 
Final from Worthing. Phis, news 
of the tours final, with England 
looking fora/fourth successive 
world title. 130 Motorcycling: 
Coverage continues. 2.45 Bowls: 
Continued coverage. 3.45 British 
Open Horse Trials: After a disap¬ 
pointing show in Barcelona, 
Britain’s top three-day eventers 
took for success at Gatcombe 
Park. 4.45 Bowls: Continued.' 

Ona Man and »s Dog. 

The LMng Planet David Atten¬ 
borough looks at how plants and 
animals cope with the cold. In 
Africa, groundsel and lobelias 
grow to several times their usual 
size, while in Antarctica: the 
emperor penguin stands on Ice 
through the winter to protect its 
eflg- 

Our Winnie. A usually quiet trip 
to tiie cemetery tor a woman and 
her mentally handicapped daugh¬ 
ter is disrupted by a crowd of art 
students. Elizabeth Spriggs and 
Sheila Kelley star in this drama 
shown as part of the Alan Ben¬ 
nett retrospective season. 

Hide and Seek to Iraq. After tee 
Gulf War, tee United Nations 
ordered the destruction of Iraq’s 
weaponry. But desptta Saddam 
Hussein's assurances of 
cooperation, UN inspectors were 
forced into tense confrontations 
with tee Iraqis. This Horizon spe¬ 
cial chronicles the Inspectors' 
search, and asks: How many 
weapons remain hidden In the 
country? 

Movtodroma. Alex Cox introduces 
another cult film. 

Rhn: Tracks. A US Army ser¬ 
geant's' behaviour undergoes a 
radical change when he escorts a 
soldier's body to Its final resting 
place. Offbeat road movie, star¬ 
ring Dennis Hopper and Dean 
Stockwell (1977). 

Hie Night Stafter. Last in series. 
FHm: Crime to (be Streets. . 
Starring James Whitmore and 
John Cassavetes (1956). 

Close. 


830 TV Am. 933 The Absent-Minded Professor. 

1830 The Uttlest Hobo. 1035 Link. 1130 Mom- 

big Worship. 12.80 Witness. 1230 pm The 

Entertainers. 

130 FIN News; Weather. 

1.10 LWT News. 

1.15 Cartooo Time. 

1.30 FBmc Return to Witch Mountain. A 
group of criminals try to exploit 
the supernatural powers of two 
alien children. Disney fantasy 
adventure, starring. Bette Davis 
and Christopher Lee (1978). 

' 3.15 Fibre The Happiest MO Bonaire. 
Musical about an eccentric mil¬ 
lionaire's family problems. Star¬ 
ring Fred MacMurray (1967). 

830 Haggard. Intent on regaining his 
former fortune. Haggard tries to 
marry Roderick to a lady of qual¬ 
ity. With guest star Leslie Ash. 

&30 mi News; Weather. 

LWT Nan and Weather. 

830 Annie Across America. Anne 
Gregg arrives in Salt Lake City, 
home of tee Mormons and gate¬ 
way to the Wild West She meets 
some worshipping cowboys and 
visits a Mormon forest of family 
trees. 

7.15 Murder, She Wrote. Jessica takes 
a trip to the Amish countryside In 
search of a special hand-made 
quilL But her escort becomes tee 
prime suspect In a murder 
inquiry. Starring Angela Lans- 
bury. with Michael Sarrazin and 
John Ireland. 

8.10 Second Thoughts. Bill (James 
SoJam) and Falte (Lynda Belling¬ 
ham) decide to tie the knot Last 
in series. 

EL40 rTN News: Weather. 

555 LWT Weather. 

930 Hbn: Columbo: Grand Decep¬ 
tions. Lieutenant Columbo inves¬ 
tigates the death of a soldier at a 
training camp. Starring Peter 
Falk. 

10^45 The Mo na r ch y. Examining the 
relationship between tee sover¬ 
eign and the people, and how the 
royals have attempted to bridge 
the gap between crown and sub¬ 
jects in contemporary society. 

11.15 TV Squash. 

1135 Cue the Music; fTN News 
Hearfflnes. 

1250 Elvis: A Portrait by His Friends. 

2.20 Gat Stuffed; ITN News Headlines. 

2.15 The rrv Chart Show. 

8.15 Film: The Fighter. An ex-convict 
is hunted by the criminal under-' 
world after serving time for a dia¬ 
mond robbery. Starring Alain 
Delon and Pierre Mondy (1982], 


830 Early Morning. 935 The Sword of Tipu 
Sultan.(English subtitles). 10-45 Dennis. 11.00 
Owl TV. 1130 Ripper. 1230 Uttle House on the 
Prairie. 

130 Voyage to Hie Bottom of the Sea. 

ZJOO Shoah. Third part of Claude Lanz- 
mann's film about the Holocaust 
including an interview with for¬ 
mer SS officer Franz Suchomel. 
Concluded at 4.40pm. 

4.15 Ashke naz y Plays Schumann. 

World-renowned pianist Vladimir 
Ashkenazy plays Schumann’s 
Papillons Op 2, and the Sym¬ 
phonic Eludes Op 13. 

4.40 Shoah. Concluding Claud Lanz- 
mann’s nine-hour epic about tee 
HolocausL 

550 News. 

030 The Cosby Show. 

73)0 Equinox: Dead Men Talk, investi¬ 
gating new techniques for dating 
fossils, which indicate human 
beings were bom 200,000 years 
ago In Africa or the Middle East 
- a view totally at adds with the 
majority of experts' theories 
about human evolution. 

83)0 Europe Express. Reports on the 
underground arms trade in Rus¬ 
sia. the farmer East Beriin resi¬ 
dents who face life on the streets, 
and French schoolchildren who 
made a film about nuclear power. 

530 The Real Thing. Geoffrey Palmer 
and Zoe Wanamaker narrate the 
Investigation into post-modern 
culture and belief. The second in 
the three-part series asks 11 post¬ 
modern society can recover the 
religious and ethical values 
rejected by modem culture. 

030 Go Fishing. John Wilson uses 
spinning tackle in Zimbabwe's 
Zambesi Valley to catch the leg¬ 
endary tiger fish. 

1050 Rtm: Jacknife. Powerful drama, 
starring Robert DeNiro as a Viet¬ 
nam veteran whose visit to a 
traumatised soldier's home helps 
exorcise bitter memories of the 
war (1988). 

1250 Extreme East East European 
youth culture and music maga¬ 
zine. 

1235 Jacques Rivetfe. Concluding part 
of documentary profiling one of 
the founders of the Nouvelle 
Vague who, through an extended 
interview, reflects on his col¬ 
leagues and his approach to film¬ 
making (English subtitles). 

135 Close. 


RADIO 


BBC RADIO 2 

838 David Allan. 835 Brian 
Matthew. 10.80 Anne 
Robinson. 12.00 Mark 
Wynter. 1.00 Hancock's Half 
Hour. 138 Jimmy's Cricket 
Team. 2.00 Sounds of the 
Fifties. 338 Steve Race. 

4,00 Judith Chalmers' HI 
□ays and Holidays. 5.00 
Cinema 2. 530 The Movie 
Quiz- 030 Katie and Friends. 
7.00 You Can't Have One 
Without the Other. 730 The 
Musical World of Gillian 
Humphreys. 

930 Easy Does tt. 1030 The 
Arts Programme. 12.05 
Ronnie Hilton. 130 Charies 
Novo. 430 DavM Allan. 


BBC RADIO 3 

635 Weather. 

730 Morning Concert. 

930 News. 

93S Record Release. 

10.40 CriCkeL 
730 Prams 1992. 

935 Ulysses. 

1035 Old Halt Manuscript. 
10.40 RaveL 

11.15 Jazz Record Requests. 
1230 News. 

1235 Close. ■ 


BBC RADIO 4 

830 News Briefing. 


8.10 The Farming Week. 
8 JS0 Prayer lor the Day. 
730 Today. 

830 News- 
035 Sport on 4. 

930 Breakaway. 

1030 On the Hour. 

1030 The Marx Brothers' 
Flywheel. Shyster and 
FtywtieeL 

1130 Talking Politics. 
1130 From Our Own 
Correspondent 
1230 Pllklngton in 
Patagonia. 

1228 Victoria Wood - As 
Heard on TV. 

130 News. 

1.10 Call to Account 
230 WH Icp's Weekly. 

230 Saturday Playhouse. 
430 Age to Age. 

430 Science New. 

530 Costing the Earth. 
525 Fourth Column. 

8 JM News and Sports 
Round-up. 

825 When Harry Met Ally. 
630 SOS. 

728 Kaleidoscope. 

730 Classic Serial. 

830 Conversation Place. 
920 Music in Mind. 

WO Ton to Ten. 

1030 News. 

10.15 The Gardening Quiz. 
1038 Sitting Targets. 

1130 Tingle Factor. 

1130 Dear Diary. 


SATURDAY 

aek. 1230 News, 
lay. 1220 Ck»a. 


BBC RADIO S 

830 World Service: 
Newshour. 

830 Weekend Edition. 
9.00 Get Sat 
1030 Tales of the Texas 
Rangers. 

11.00 Gof 

1138 Student Choice *92. 
1220 SpOrtscall. 

120 Sport on Five. 

530 Sports Report. 

838 SixO-Six. 

730 13 Pop. 

930 Afro pop Worldwide. 
1030 Sports Bulletin. 
10.15 On the Level. 

1230 Close. 


WORLD SERVICE 
BBC lor Europe ean be 
received in Weatom Enrope 
on Medtum Wave 848 kHZ 
(483m) at the following times 
BSft 

830 News. 830 Londrea 
Matin. 730 News: News 
About Britain: The Work) 
Today. 730 Meridian. 8.00 
Nawsdesk. 830 As i ReeaH. 
930 News; Words of Faith: A 
Jolly Good Show. 10.00 
News; Business Report; 
World brief. 

10.30 Personal View. 1245 


Sports Roundup. 1130 News 
Summary. 11.01 

Rendea-Vous. 1120 Londres 
MfafL 1148 Mtasgsmagazfn. 
12.00 Nawsdesk. 12.80 
Meridian. 130 News: News 
About Britain. 1.15 Multitracfc 
3-151 Sports Roundup- 
2.00 Newshour. 2.00 News 
Summary. 331 sportswortd. 
430 World News. 4.1S BBC 
English. 4.30 News In 
German. 4.40 German 
Features. 

530 News; Travel news; 
BBC English. 520 Londrea 
Solr. 8.14 Letter From 

America. 8.29 News 
Summary, a.so Heute 
Aktueii. 7.00 German 
Features. 734 News in 
German. 

830 Latin Roots. 830 Europe 
This Weekend. 8.08 News; 
Personal View: Words of 
Faith. 020 Meridian. 10.00 
Newshour. 1130 News: News 
About Britain. 

11.15 Jazz For The Asking. 
1145 Sports Roundup- 1230 
News; words of F«Wi; Book 
Choice. 12.15 A Jolly Good 
Show. 130 Newsdesk. 

128 The Ken Bruce Show. 
230 News Summary. 231 
Play Of Tho Week: Tha 
Women Of Troy. 3.09 
Newsdesk. 3.30 The 
Columbus Encounter. 

430 News; Words Of Faith. 

4.15 Sports Roundup. 420 
Business Review. 445 News 
and Prass Review in 
German. 


BBC RADIO 2 

730 Don Maclean. 935 John 
Sachs. 12.00 Desmond 
Carrington. 2.08 John Moffett. 
330 Alan OelL 430 NetUe 
and Markham. 4.30 Sing 
Something Simple. 

530 Malcolm SteaL 730 
Richard Baker. 820 Sunday 
Halt Hour. 9.00 Alan Keith. 
1030 The Arts Programme. 
12.05 Mark Wynter. 1.00 
Charles Nove. 4.00 Alex 
Lester. 


BBC RADIO 3 

825 weather. 

730 Morning Concert. 

930 News. 

9.05 Brian Kay's Sunday 
Morning. 

1230 Madrigals of Love and 
War. 

130 News. 

135 Dussek Piano Trio. 

2.15 The Nutcracker. 

320 Yevgeny Kisain. 

520 Simpson's Eleventh 
Symphony. 

830 Bach In Perepecttve. 
840 Bartnk and tha Violin. 
720 Proms 1992. 

9.15 The Sunday Play. 

10.15 Hugh Tinney. 

11.10 Sounds Uke Bach? 
12.00 News. 

12.08 Close. 


BBC RADIO 4 

830 News Briefing. 


8.10 Prelude. 

820 Morning Has Broken. 
730 News. 

7.10 Sunday Papers. 

7.15 On Your Farm. 

740 Sunday. 

830 News. 

8.10 Sunday Papers. 

820 Or Penelope Leach. 
930 News. 

9.10 Sunday Papers. 

9.15 Letter Irom America. 
920 Morning Service. 

10.15 The Archers. 

11.15 News Stand. 

1120 Pick ol the Week. 

12.15 Desert Island Does. 
130 The World This 
Weekend. 

2.00 Gardeners' Question 
Tima. 

220 Sunday Playhouse. 

430 Exile: A Nation Divided. 
447 More Wrestling Than 
Dancing. 

830 Down Your Way. 

540 Lines ol 
Communication. 

83B Six O’clock News. 

6.15 Feedback. 

520 The Standard Setters 
730 Your Place or Mine. 
720 A Good Read. 

830 Punters. 

820 Reading Aloud. 

930 Natural History 
Programme. 

920 Special Assign me nL 
1030 News. 

10.15 The Adventures of 
Sherlock Holmes. 

11.00 The Board Game. 


SUNDAY 

1120 Seeds of Faith, 
oken. 12.00 News. 

1220 Close. 


BBC RADIOS 

(LOO World Service: 
Newshour. 

7.00 Watertlnea. 

720 Weekend Edition. 

820 Tales from the Perilous 
Realm. 

1030 Johnnie Walker. 

1129 Student Choice '92. 

130 Sunday Sport. 

8.15 Fantasy Football League 
Update. 

620 Rock Solid. 

730 Sports Bulletin. 

7.10 Open University. 

10.10 Across the Line. 

12.00 Close. 


WORLD SBCVICE 
BBC far Europe ean be 
received in Western Europe 
on Medium Wove 848 kHZ 
(483m) at the following times 
BST: 

830 News. 820 Londres 
Matin. 7.00 News; News 
About Britain. 7.15 Letter 
From America. 720 Jazz For 
The Asking. 830 Newsdesk. 
8.30 From Our Own 
Correspondent 
820 Write On. 9.00 News; 
Words Of Faith; Classics with 
Kay. 1030 News; Business 
Review. 10.15 Short Story: 
Bummer Of The Amphora. 
1020 Folk in Britain. 


1045 Sports Roundup. 11.00 
News Summary; Science in 
Action. 1120 Londres Midi. 
11.45 Mlrtagamegazln. 1230 
Newsdesk. 1220 The Ken 
Bruce Show. 1.00 News 
Summary. 131 Play ol the 1 
Week - The Women Ot 
Troy. 2.00 Newshour. 

3.00 News Summary. 3.01 
The Living Soli. 3.30 
Anything Goes. 4.00 News. 
4.15 BBC English. 420 News 
In German; German 
Features. 5.00 News; Travel 
News; BBC English. 5.30 
Londres Solr. 6.14 Jazz Now 1 
And Then. 

629 News Summary; News 
in German. 6.40 German: 
Features. 7.54 News rn 
German. 8.00 Modern 
Masterpiece. 8.30 Europe 
TonlghL 930 News; Folk In 
Britain; Words of Faith. 

920 Braih Of Britain. 1030. 
Newshour. 11.00 New; News 
About Britain. 11.15 Short 
Storys Summer Of The 
Amphora. 1120 Letter From 
America. 11.45 Sports 
Roundup. 

12.00 News; Business 
Review: Classics with Key. 
1.00 Newsdesk. 1.30 In 
Praise 0> God. 230 News 
Summary: with Great 
Pleasure. 245 Music From 
The Age Of Columbus. 330 
Newsdesk. 

320 Composer Of The 
Month: Frederic Chopin. 430 
News: Words Ol Faith- 4.15 
Sparta Roundup. 430 The 
Week Ahead; Travel. 


JULIAN HODGSON set 9 new 
record for the British champi¬ 
onship last week when he 
amassed 10/11 points at Plym¬ 
outh. The previous best was 
9‘i. while Hodgson was only 
the second player to retain his 
title since Penrose's dominance 
in the 1950s and 1960s. 

Hodgson has a unique chess 
style, a mixture of Mikhail Tal 
and a poker ace. He sets up 
mazy tactics like Tal, the late 
ex world champion, and often 
concedes his opponents a fleet¬ 
ing chance. Confused and bluf¬ 
fed. they usually miss IL 

Andrew Martin was run¬ 
ner up at Plymouth, his best 
result; but in this week's game 
he succumbs to Hodgson’s cha¬ 
risma <J Hodgson, White; A 
Martin, Black; British Champi¬ 
onship 1992). 

I d4 Nf 6 2 Bg5 dS If Ne4 
Hodgson plays 3 h4!? Nxg5 -5 
hxg5. 3 BxfS gxf 6 4 c4 cS 5 e3 
e 6 ? Black makes too many 
pawn moves. Better is B15 with 
e 6 and Bd 6 . 

6 Nc3 f5 7 Nf3 Bg7 8 Qc2 Nd7 
9 h3 dxc 4 ? This and Black's 
next three turns are dubious; 
instead a 6 or Qa5 would pre¬ 
pare to attack White's long cas¬ 
tled king. 

10 BXC4 Qc7 11 0-0-0 bd 12 
Bb3 Ba 6 13 g4 f4 14 NgSl White 

plans a knight offer, and 


threatens 15 Bxe 6 . NfS 15 Nce4 
h« 16 Nxni KxT7 17 d5 Be5 18 
dxe 6 + Kg7 19 Qc5 Even stron¬ 
ger is 19 Nc5. Bc 8 ? Rh 7 holds 
out longer, though 20 Rd 6 ! 
Bxde 21 Nxdfi is a winning 
attack. 20 Rd 7 + > Resigns. 

Hodgson is among 18 grand 
masters in the Lloyds Bank 
Open which starts this after¬ 
noon at the Cumberland Hotel. 
Marble Arch. London. Entrants 
include the veteran Russian 
star David Bronstein and the 
world’s youngest master Luke 
McShane. 8 . Admission is £1 
after 4 pm. 
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J Levitt v A Martin, British 
championship 1992. What was 
Black’s winning move? 
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HUGH KELSEY gives us 
another Test Your Card Play, 
number five in the series, pub¬ 
lished by Gollancz at £4.99. It 
contains many excellent hands 
for you to practise your 
declarer play and defence. Let 
us see how you fare with this 
hand: 

N 

♦ A 

V A J 97 3 

♦ Q J9 

4 J 10 6 3 

W E 


W 

♦ K953 
V Q 10 5 2 

♦ 7 6 5 3 

♦ 5 


4 

V K 64 
♦ A K 84 2 
♦RQ872 


rrv REGIONS AS LONDON EXCEPT AT THE 

FOLLOWING THIESi- 

ANGL1A: 

925 White Wilderness 12.25 Countrywide. 
>220 Anglia News. 1.10 The Boast of Kings. 
220 Cartoon Time. 225 Chequered Flag. 225 
Raise the Titanic 5.00 The Magic ol David 
Copperfleld 525 BigfooL 825 Anglia News. 
1045 TV Squash. 11.15 The Monarchy. 
BORDER 

12.30 Gardening Time. 12.55 Border News 1.10 
Chequered Flag 1.40 Kavlk (he Wolf Dog. 
11986) 320 Haggard. 4.00 Scottish Masters 
Bowls. 5.00 Scots port 6.00 Animal Country. 
625 Border News 1045 TV Squash 11.15 The 
Monarchy. 1145 Prisoner Cell Block H 
par mu. 

925 White Wilderness. 10.20 Heidi 1220 Gar¬ 
dening Time. 1225 Central News 1.10 The Ufa 
and Times ol Grizzly Adams. 240 Nicholas and 
Alexandra. 625 Central News 1045 TV Squash. 
11.15 The Monarchy. 11-45 Dangerous Women. 
CHANNEL: 

925 Castaway Cowboy 1220 Reflections. 1225 
Les Francals Chez-Vous. 1220 Tele-Jornal. 

I. 10 The Story of Steam 1.SS Robinson Crusoe. 
225 Tiger Bay. (1959) 420 Cartoon. 530 Short 
Story Theatre. 520 House Style. 630 Tell the 
Truth. 625 Channel News. 1045 TV Squash. 

II. 15 The Monarchy. 

GRAMPIAN: 

92S White Wilderness. 10.45 Children's Island. 
11.15 Sunday Service 11.45 Link. 1236 Jack 
Thompson Down Under. 1225 Grampian Head¬ 
lines. 1.10 Jerusalem of Heaven and Earth. 140 
Prince and the Pauper. (19S2) 430 Scottish 
Masters Bowls. 530 Scots port. 625 Grampian 
Headlines 10.45 TV Squash. 11.15 The Monar¬ 
chy. 1145 Prisoner. Cell Block H. 

GRANADA: 

925 White Wlldemees. 1020 Heidi. 12L25 Young 
Up Front 1225 Granada News. 1.10 Rlvar 
Thames. 1.40 Matlock- 225 The Jazz Singer. 
(1953) 420 New Candid Camera. 530 Haggard. 
520 Coronation Street- 625 Granada News. 
1045 TV Squash. 11.15 The Monarchy 11.45 
Prisoner Cell Block H. 

TSW: 

6.25 White Wilderness. 1220 TSW Farming 
Week. 1225 TSW News. 1.10 Beyond 2000. 210 
A Place ol Heaven. 240 The Entertainer, (i960) 
420 The Mountain Bike Show. 5.00 Gus Honey- 
bun's Magic Birthdays. 535 The Lite and Times 
of Grizzly Adams. 625 TSW News. 1045 TV 
Squash. 11.15 The Monarchy. 1145 Magnimr 
TYS: 

925 Castaway Cowboy. 1230 TVS News. 123S 
Heidi. 1.10 The Story ot Sieam. 125 Robinson 
Crusoe. 225 Tiger Bay. (1959) 420 Cartoon. 
530 Short Story Theatre. 520 House Style. 630 
Tell the Truth. 625 TVS News. 10.45 TV 
Squash, n.15 The Monarchy. 

TYNE TEESc 

625 Oliver Twist 1225 Tha Intruders. 1288 
Regional News. 1.10 Highway to Heaven. 210 
The Back Page. 240 Nicholas and Alexandra. 
625 Regional News. 1045 TV Squash. 11.15 
The Monarchy. 1145 Prisoner. Ceil Block H. 
YORKSHIRE! 

925 Oliver Twbtt. (1685) 1225 This is America. 
Charlie Brown. 1225 Calendar News. 1.15 Your 
Match. 215 The Fall of the Roman Empire. 
(1964) 520 Haggard. 630 Calendar. 625 Local 
Weather 825 Local Weather. 1045 TV Squash. 
11.15 The Monarchy. 1145 The Battle of a 
Alamem. 
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West is dealer with both sides 
game, and North starts the bid¬ 
ding with one heart. East over¬ 
calls with two no trumps - the 
Unusual No Trump, showing 
both the minor suits - and 
South’s jump to four spades 
concludes the auction. 

West starts off with the five 
of clubs, you play dummy's 
three. East produces the queen, 
and you take with your ace. 


How do you assess the position 
- what line of play do you 
suggest? At first glance you 
seem to have just three losers, 
one spade, one diamond, and 
one club. Could you lose any 
other trick? West’s club must 
be a singleton - East must 
hold live cards in the suit for 
his bid. That means that West, 
who probably holds the spade 
king well guarded, will obtain 
the lead, and switch to a dia¬ 
mond. East will cash diamond 
king and club king, and 
another club will be ruffed by 
West - one down. 

Can anything be done? The 
solution is the Scissors Coup. 
This allows you to swap your 
diamond loser for a heart loser, 
and prevent East from obtain¬ 
ing the lead. Cross to heart ace 
and return the knave. If East 
plays low, you discard your 
diamond; if he plays the king, 
you ruff, cross to spade ace, 
and lead the heart nine. East 
cannot cover, so you throw 
your diamond. After dislodging 
the spade king, and drawing 
trumps, you are home. The 
Scissors Coup can be a real 
snip- 

E P C Cotter 


CROSSWORD 

No. 7,932 Set by DfNMUTZ 

A prize of a classic Pellkan Souveran 800 fountain pen for the 
first correct solution opened and five runner-up prizes of £15. 
Solutions by Wednesday September 2, marked Crossword 7,932 
on the envelope, to the Financial Hines, Number One Southwark 
Bridge. London SEl 9HL. Solution on Saturday September 5. 



ACROSS 

1 Surface-to-air missile (8) 

5 High explosive found in Panama 
totiboote (6) 

10 One In for the full term? (5) 

11 Crazy mental act of western 
stockholder i9) 

12 One may call heads in this office 
(9) 

13 Erne flying west for over¬ 
haul .... (5) 

14 .... fieldfare, we hear, is an 
easy task (6) 

15 Right-hand page has lines in the 
church office (7) 

18 Reserve holds this important fix¬ 
ture (34) 

20 Clergyman forces open top of 
tomb (8) 

22 Need one be brave to live in it 

(5) 

24 It polishes off the grub in dear 
civil function (9) 

25 Father or Edward the owner? (9) 

26 But it is not an interior Welsh 
town! (5) 

27 Makes Bill work in the house, 
according to report (S) 

28 Side with fire breaking out in 
comer (8) 

DOWN 

1 Comfort for airman in solitary? 

( 6 ) 

2 Young cricket side well (9} 

3 A good deal below the ground 
here? (7-8) 

4 Brief study in secular environ¬ 
ment (7) 

6 Unethical sort at work - a crimi¬ 
nal potter, turning (IS) 

7 Athenian doctor in can {$) 

8 Great distance south In linear 
extent (8) 

9 Persistent sort of saint with diffi¬ 
cult year (6) 

18 Dogged, mulish, yet pig-headed! 

(9) 

17 Difficulty delivering best coal? 

» 


19 sign on in silent order (8) 

20 Left engineers' quarter lor shy- 
port, say? (7) 

21 Sets of changes. Stan is lavs ky- 
fashion (5) 

23 Zoo-favourite, also, in Pennsyl¬ 
vania (5) 

Solution to Puzzle No.7,931 


Q3QDHO □BEnQQHG 
aaaoiDHEQ 
aaaoana bhhqsou 
QQQQDQQQ 
□□□□ □□DQQBQQOD 

□ a □ □ □ m D 
□nnuDna □□□□□bd 
a a a □ m bed 

□□□□QBQ SBDDHB 

□ □ n □ q gj □ 
aaHDHQOlEOD QdBQ 
n □ H Cl D Q Q'D 
amaanHS 

a a a □ □ Q in □ 

□□□0BOOD BBEaBB 


Solution and winners of 
Puzzle No.7,920 


naSQBQDBBOB EHfiQ 

□ H Q □ 0 H BE 

aaaaa bbqqbbdeq 

□ QQPDDQE 
□□□□□□□HE EJ0IH0B 
3 0 D □ B E H 
□□aHEani soon 

a a □ □ □ o 

BQnO BEEEEDQ 

a 0 0 a 0 OQ 

□□□□□ BQEQDEQDB 
aaBanBDB 
aaanDBQQH bqdbq 
0UflC3EEQE 
" 1BBEBQO 


Mrs VJS. Blanchard. Orpington. Kent; 
M.J Fulton, Newton Meams, Glasgow; 
D.L. Smith. Edwalton, Nottingham; 
M2. Smith. Gt SampTord. Essex; RJ. 
Tittle. Bletehingley. Surrey; D.R. 
Wood. Keighley, west Yorka. 
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IT IS POSSIBLE 
that at about 7pm 
this evening the 
human race will 
absorb a big dent to 
its collective pride. 
That is when a 
draughts (or check- 
ers) match between 
the world's strongest-ever player of 
the game and a computer designed 
to beat him is scheduled to end. 

The human. Dr Marion Tinsley, a 
mathematics professor from Tala- 
hassee, Florida, has been the stron¬ 
gest exponent of what Americans 
call checkers since 1955. During 
that time Dr Tinsley has lost only 
five games. 

On Wednesday, at the match 
venue, London's Park Lane Hotel, 
the good doctor lost the sixth game 
of his career to Chinook, a com¬ 
puter programed by Jonathan 
Schaeffer of the University of 
Alberta, Canada. Tinsley was. oy all 
accounts, astounded by the denoue¬ 
ment of this game, and just n_argm- 
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Victory for human ingenuity 

Dominic Lawson on the checkerboard battle between God and a computer 


ally consoled by the fact that he 
had won the only previous decisive, 
encounter of the best-of-40 series. 

According to The Times, If Dr Tin¬ 
sley does lose the match “another 
fragment of man's dominion will 
have been stripped away by the 
microchip.” Tinsley takes the thing 
even more metaphysically. He is 
that most American thing, a born- 
again Christian. Tm sure I have a 
better programer than Chinook has. 
God gave me a logical mind," Tin¬ 
sley told The. Independent. “I don't 
want to let my programer down, 
and Tm sure I won't” 

I know how Dr Tinsley feels. 
Three years ago I challenged the 
world's strongest chess program, 
Deep Thought, to a game. Earlier 


Private View 


that year, Deep Thought, pro¬ 
gramed at Carnegie Mellon Univer¬ 
sity in Pittsburgh and partly funded 
by the CIA, had started to beat 
grandmasters in tournament play. 

My theory was that the chess 
masters were losing because they 
played against Deep Thought as if 
they were dealing with a human. 
They were trying to out-calculate 
the brute. And since Deep Thought 
assessed 750,000 positions a second 
that was attacking the enemy at his 
strongest point My (not very origi¬ 
nal) theory was that one should 
attack at the machine's weak point 
- strategy. 

I took on Deep Thought by tele¬ 
phone. Each of us was allotted 30 
minutes for all moves. I had not 


The philosopher 
who believes in 
tarot and God 


Christian Tyler meets the many-sided Michael Dummett 
and finds that arguing with a logic professor can be taxing 


M ichael Dummett is 
an expert on the game 
of tarot Most people 
associate tarot cards 
only with fortune-telling, with gyp¬ 
sies in tents. Since Michael Dum¬ 
mett is also Wykebam Professor of 
Logic in the University of Oxford, 
this upsets him very much. 

It is not just that his treatise on 
the early-15th century Italian card 
game gets stashed away in the 
"Occult” section of bookshops; his 
reputation as a serious - some 
would say brilliant - philosopher is 
compromised. 

The professor's fascination with 
tarot is a kind of antidote to 
another of this many-sided man's 
passions: race relations. Dummett 
not only believes that Britain’s 
immigration policy amounts to a 
coded encouragement or racism, he 
has suffered lor his beliefs. 

In 1967, he was arrested with his 
wife, Ann - a former director of 
the Runnymcde trust and a race 
relations professional - for demon¬ 
strating outside an Oxford hair¬ 
dresser which refused to serve 
black customers. (Charges were 
dropped and the home secretary, 
Roy Jenkins, apologised). 

Life has its hazards for the philos¬ 
opher with a conscience. When 
Dummett publishes his extra-curric¬ 
ular views - as he did In The Tab¬ 
let in June, saying Oxford under¬ 
graduates could no longer write 
decent English and that the mean¬ 
ing of the terms “university" and 
“degree” was being shamelessly 
diluted - he is. inevitably, accused 
of illogicality. 

“Everyone thinks of that joke," be 
said. “It's absolutely maddening. I 
can't write a letter to the newspaper 
without some idiot writing and say¬ 
ing “If that’s logic, then Tm a blah, 
blah..." 

Dummett is a non-ideological left¬ 
winger who resigned from the 
Labour Party in 1956 because the 
Hungarian workers’ call for a sym¬ 
pathy strike was rejected by the 
Trades Union Congress and sup¬ 
pressed by the British media. He 
likes jazz and used to read a lot of 
science fiction. What is more, he 
believes in God. 

I thought professors of logic were 
supposed to be atheist, I said. 

Dummett laughed in astonished 
disbelief. “Why do you say that?” 

Most people would say It was con¬ 
tradictory. 

“WuU, that's a very thoughtless 
thing to say. Why should they say 
that?" 

The prospect of having to argue 
with the Wykeham Professor of 
Logic at Oxford - before lunch, too 
- was unappetising. I muttered 
something about mediaeval super¬ 
stition having been swept away by 
the fresh air of rationalism. 

If there's no contradiction, 1 said. 


can you explain why not? 

"You’d need to point out the con¬ 
tradiction.” 

1 experienced an inward struggle. 
I cited materialism, the philosophi¬ 
cal theory that says mind, soul and 
personality are just names for bun¬ 
dles of physiological occurrences. If 
you believe in God, I asked, do you 
need to be a philosopher at all? 

“I've sometimes thought that if I 
didn’t believe in God, I wouldn’t 
think it was worth going on with 
philosophy. So it's just the opposite 
of what you say. As for the things 
you're talking about, they are 
superstitions. Materialism is one 
modern superstition, and determin¬ 
ism Is another. 

“When you talk about material¬ 
ism, you need to be clear first what 
constitutes matter, it's not a very 
easy question to answer, actually." 

The professor took pity on me. 

7 1 may be human 
and natural to 
behave as people 
are behaving in 
Bosnia at the 
moment. But it 
has to be curbed’ 


“Obviously, there’s a contradiction 
between believing in God and being 
an out-and-out materialist. But l 
don’t think to be a professor of logic 
you need to be an out-and-out mate¬ 
rialist In fact, I think it is indefensi¬ 
ble. So, I’m still perplexed about the 
contradiction. I think it’s only to do 
with the Zeitgeist that religious 
belief is Intellectually extremely 
unfashionable.” 

Dummett was the son of non-prac¬ 
tising Anglicans who rejected reli¬ 
gion in adolescence but converted 
to Catholicism before he was 20. i 
asked if it had been a reasoning 
process. 

“Yes, that's right. It wasn't 
through contacts at alL" 

So you got there by yourself? 

"I got there by myself." 

Dummett sat in the corner of a 
deep sofa, eyes half closed, chain¬ 
smoking cigarettes. Once, without 
even looking, he reached in his 
shirt pocket and swapped cigarette 
holders in mid-smoke. At times he 
pondered deeply, sage-like, before 
replying; at others, he chuckled 
heartily through his words and 
looked like a tubby schoolboy. 

I wondered if there was a connec¬ 
tion between his philosophy and his 
other views. Is it possible, l asked, 
that philosophers incline to one or 
other opinion merely out of 
temperament? 

“Yes, it's certainly possible. But 


the value of their work lies in the 
strength of their arguments or oth¬ 
erwise. It doesn’t matter why they 
believe what they do.” 

Are your political views the result 
of temperament? 

“I wouldn't put it as strongly as 
that. But I think you're quite right 
They don't come from patient explo¬ 
ration of the kind philosophers go 
in for professionally. I hope they’re 
coherent with my other views, but 
they certainly don't stem from phil¬ 
osophical work at alL” 

When I suggested that the popu¬ 
lar picture of a professor of logic 
was of a sexless, cold-blooded crea¬ 
ture, a brain-ln-a-bowl, not a leftish 
political activist with five children, 
he was tickled. 

“Why? I don't think professors of 
logic have to be any one kind of 
person. Of course, when you’re 
engaged in philosophical enquiry, 
you’ve got to be very careful to fol¬ 
low arguments where they lead. But 
that doesn't seem to me to mean 
yon shouldn't react strongly to 
injustice or hatred or oppression.” 

He was not so amused when I 
asked him if he understood racism 
and could sympathise with xeno- 
phobes. 

“No, I don’t sympathise with 
them at alL" 

Isn't it natural to fear and 
resent... 

“I don't know what’s human and 
natural," he Interrupted, “ft may be 
human and natural to behave as 
people are behaving in Bosnia at 
the moment. But it has to be 
curbed. 

“I really don’t know whether, if 
conditions were different. English 
people would be yelling for the 
expulsion of the Scots, killing them, 
destroying their houses and putting 
them in camps. I mean, it’s also 
human and natural to behave to 
other people in a decent way." 

Do you get emotional to the point 
where you can't concentrate on 
your work? 

“I suppose you could say that. 
When I was heavily involved with 
immigration, that took an awful lot 
out of me. For some years 1 did my 
teaching and lecturing but didn't 
attempt to do any creative work. 
These arc very distressing things, 
particularly if you deal with indi¬ 
vidual people in trouble." 

Dummett's fame is due to his 
interpretation of Gottlob Frege, the 
German pioneer of mathematical 
logic. The theme of his life's work 
has been to remove the metaphori¬ 
cal traps in arguments for and 
against the real existence of things 
- whether objects, numbers or 
mental states - and to show that 
realism is much harder to defend 
than people think it is. 

He agreed that philosophy - but 
not only philosophy - is suffering 
in an age when an economic justifi- 


played tournament chess for years, 
but everything seemed to work like 
a charm. By avoiding violent con¬ 
tact, and posing only positional 
rather than tactical threats, I 
achieved a winning position. But 
then came the problem. To win 
even the most overwhelming posi¬ 
tion, it is necessary to engage in 
some tactics. I could not find a way 
through, and lost on time. 

“Tough game,” said the progra¬ 
mer down the line with the conde¬ 
scension typical of a victorious 
human. In reality, it is no sort of 
triumph for a computer to beat the 
mind of Dominic Lawson, although 
chess, with its 1.000^00,000,000,000. 
000 , 000 , 000 , 000 . 000 , 000 , 000 , 000 , 000 , 
000 (or lO'.'j possible positions, is 


hardly susceptible to the exhaustive 
analysis favoured by the electronic 
brain. The number of possible 
draughts positions, however, is 
thought to be no higher than the 
square root of that of chess, which 
indicates that Dr Tinsley really is 
up against it 

I do not care much about 
draughts, and would not lose much 
sleep If it became what mathemati¬ 
cians call a “trivial" or solvable 
problem. But I would grieve if that 
fate overtook chess. The game 
would die if grandmasters could 
simply copy from the computer by 
rote all the best opening variations 
and responses. They would them¬ 
selves become enslaved by the com¬ 
puter’s omniscience; their artistic 


and creative achievements would be 
at an end. 

Even now chess grandmasters 
routinely use computers in over¬ 
night end-game analysis, and some 
brilliant variations attributed to 
certain unscrupulous grandmasters 
should in fact be attributed to tbe 
mind of the machine, or rather to 
that of some computer scientist in 
Moscow or New York. And here lies 
the point which 1 hope will not 
elude Dr Tinsley, should he lose his 
match against Chinook later today. 

Rather than become all maudlin 
and apocalyptic at the thought that 
his God-given brain has been bested 
by a soulless computer, Dr Tinsley 
should use his logical mind to work 
out that the brain of Jonathan 
Schaeffer. Chinook's programer, is 
no more or less a creation of God 
than his own cerebral cortex. If 
Marion Tinsley loses the title he has 
held for 37 years, he will be a victim 
of human ingenuity, 
m Dominic Lasasou is editor of The 
Spectator. 
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cation is sought for everything that 
costs public money. 

Does philosophy make progress? 

“I wouldn't engage in it if I didn't 
think progress was made - 
although some philosophers think 
differently. One can’t easily ask 
what are tbe established results of 
thousands of years of philosophy." 
He laughed cheerfully. 

But I did ask what impact philos¬ 
ophy has had on the way we 
behave. 

The professor went into deep 
thought Tor a long two minutes. He 
surfaced and said: “Well, I think - 
this is not a thing Tm totally happy 
with - the way in which people are 
disposed to make a distinction 
between what's a fact and what's an 


evaluation. That's a very crude 
effect but it is an effect" 

Nor had philosophy been 
squeezed out by science. “The mast 
obvious example is the interpreta¬ 
tion of quantum mechanics. Scien¬ 
tists can use the theory but they 
don't know what it means exactly. 
When they debate that they are 
doing philosophy. The aim of philos¬ 
ophy is understanding what you 
can already dear with in a restricted 
context” 

Dummett retires at the end of 
next month. Such is the state of 
university finances, a replacement 
for the post he inherited from A J 
Ayer has not yet been chosen. He 
plans to revise two of his philoso¬ 
phy books and to write a successor 


A LISON Streeter is some¬ 
thing of a long-distance 
specialist. During the 
week she trades in Far 
Eastern currencies in the foreign 
exchange dealing room at Standard 
Chartered Bank in London. The rest 
of the time, she swims. She is a 
marathon swimmer. 

She has covered the equivalent of 
an Atlantic crossing. It is a good 
counter to the pressures of work, 
she says. “Either it’s been really 
quiet and you haven't been able to 
make any money, or it’s been so 
hectic that you didn't know where 
the next million was coming from. 
Then you can go home in the even¬ 
ing and thrash it out on the swim¬ 
ming pooL" 

Alison's relentless front crawl has 
powered her round the Isle of 
Wight, Jersey and Manhatten 
Island, up and down the tidal 
Thames from Richmond to Graves¬ 
end, and across the Catalina Chan¬ 
nel In California. She has crossed 
from Capri to Naples, and from 
Ireland to Scotland and back. 

But It is to the grey waters of the 
English Channel that Alison 
returns time and again. She is 28 


From currencies to currents 

Stephen Court meets Alison Streeter, forex dealer and cross-channel swimmer 


3s? 


next Saturday and has recorded a 
total of 18 cross-Channel swims 
since her first in 1962. 

Alison is the first woman to have 
swum a three-way Channel cross¬ 
ing. That was two years ago. It took 
34 hours and 40 minutes, with 10- 
minute breaks allowed at either 
end. The swim was almost her last. 

“I nearly died of asphyxiation. My 
throat bad swollen up so much with 
34 hours of salt water non-stop that 
l could hardly breathe. We just 
about finished in time.” 

A successful Channel crossing 
during the week of heap tides that 
started yesterday would equal the 
women's record of 19 crossings held 
by Canada's Cynthia Nicholas. A 
further push, planned for next 
month, would make Alison Queen 
of the CbanneL 

What is the attraction? “When I'm 
in the middle of the Channel. I 
think: 'What am l doing here? I 


can't believe I'm doing this again.' 
It|s yourself against the elements. 
It’s not racing against other people, 
but it’s hnw you compete against 
the tide and the wind. Although I’ve 
done IS crossings now. every swim 
has been different. That’s what I 
like about it." 

Alison has a ready smile, a weath¬ 
er-beaten face and the build you 
would expect of the carbohydrate- 
loading pasta binges which are part 
or the long-distance swimmer’s 
training. She is stocky, with broad 
shoulders and powerful arms. Her 
brown hair Is cut in tight curls to fit 
under her bathing cap. 

Closer inspection reveals her lat¬ 
est battle scars. There are abrasions 
on her neck, caused by the rubbing 
of her bathing cap on skin not cov¬ 
ered with enough of the grease that 
marathon swimmers use. On her 
upper arm is a red patch where the 
skin has been rubbed raw by swim¬ 


ming. Below is another graze: the 
remains of a jellyfish sting. 

Her voice Is slightly wheezy. She 
started swimming in childhood to 
combat bad asthma and discovered 
she bad a long-distance swimmer's 
endurance and lung capacity. After 
thousands of miles and hours in the 
water, what keeps her going? 

“All my swims have been spon¬ 
sored for charity. I keep thinking' 
that there's a lot of other people 
who arc less fortunate." 

Alison has raised £65.000 for char¬ 
ities, particularly for leukaemia 
research and Across, which pro¬ 
vides holidays for sick and handi¬ 
capped people. 

Alison's father contracted leukae¬ 
mia. which has since been cured, 
and that fuelled her desire to help 
fight the disease. Her mother is also 
her trainer, it is her parents, she 
says, who have helped her most. 

Before starting a swim she 


psyches' herself for the. marathon '. 
ahead. Once in the water, however, - 
things are different. , 

“The biggest problem Is boredom. 1 
In the first hour,, you're already, 
bored and cold and tired, with i 
another 10. hours ahead. Once ] 
you're over half-way you try . and'. 
gear your mind to blanking every- I 
thing out. That seems , to make the i 
time go a lot quicker,” : 

Brief hourly rests help break the . 
monotony. “But 'you have to make , 
sure you don't stcyj.cbncentratlngr; 
I've often found myself under the. 
hull of the boat, very dose to *• - 
knocking myself * * 

On her latest-swim, A two-way ' , 
crossing on August 6, a cross-Chan- >r? 
nel ferry passed withinSO metres-at-.; 
full speed, leaving AHson.'to strug-^ 
gle through Its. washi Other 
have - included 'jel^ish*lVwhidL^ 
attacked her during# crossingfrds#^ 
Ireland to 


1 PASSED a build- 
1** ing site recently. 

^ There is not much 

3 w ■?! building work in 
7v\. London at present, 
yT' \ f given that construe- 
^ tion is one of the 
97.500 UK industries 
MM to have received a 
pitiless booting from John Major, 
Norman Lamont, and their masters 
at the Treasury. But this site was 
active. A man was at work: proba¬ 
bly late 20s, yobbo-jeaned, forehead 
invisible, knuckles dangling, the 
Sun In his pocket, leering at passing 
women. He was working amid 
fumes and a blaze of sparks, doing 
something to a girder. He was 
drowning in sweat. 

I started to feel sorry for him, 
until I remembered that I have 
stopped feeling sorry for Sun read¬ 
ers. I was transfixed, instead, by the 
thought that there were no imagin¬ 
able circumstances in which I 
would be capable of doing what he 
was doing unless forced into it as a 
prisoner of war. We were virtually 
different species. Our paths had 
diverged. 

But it has given me an idea. For 
those of us who were at our desks 
this week and not testing ourselves 
in Fiji the most cheering news was 
the proposition by Teresa Gorman, 
Biilericay’s Conservative MP, that 
for every UK business that went 
bankrupt from now on, the govern¬ 
ment should sack a civil servant at 
the Treasury - starting with the 
permanent secretary. 

The Gorman plan won immediate 
support, in The Times, from macho 
pundit Anatole Kaletsky. whose 
blow-torching of the Treasury and 
Its do-nothing smugness has been 
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one of the summer's highlights for 
those who read good newspapers. 

It must be terrible to be torched 
by Kaletsky. The Gorman plan,, he 
wrote, should be put into effect 
immediately, with just one amend¬ 
ment to make it fair. “The manda¬ 
rins should be given until Christ¬ 
mas to 'produce a clear economic 
recovery. If they failed, the first rit¬ 
ual sacking, of Sir Torcncc Burns, 
the present permanent secretary, 
would be set for New Year’s Day." 

This could transform government 
policy overnight: While Lamont and 
Major deserved part of the blame 
for the length and. depth- of the 
recession, “the greater culprits have 
been the Treasury officials who 
have been telling them how to act, 
speak and think at each step of the 
economy’s long decline. The doc¬ 
trine of ministerial responsibility, 
for from ensuring a democratically 
accountable government, has long 
been a shield to hide the incompe¬ 
tence of the top civil servants who 
make most of the government’s 
decisions." 

The Gorman-kaletsky plan would 
undoubtedly work, but it would sue- 
. MHvMhmod coed more speedily with an addi¬ 
tional refinement - if the manda¬ 
rins knew in advance what fate 
to his 1984 . book. Voting Procedures awaited them after January L Sack- 

which, he thinksdid not sell ing is not enough. They wokld 

because it was too mathematical, retreat to their Dorset or Tuscan 

Typically, he wifi ifot ber. setting out properties, spend their time pottcr- 

with a.conclusion, to,advertise his ing, swim In lazy pools, sit among 

preferred brand of proportional, rep- their roses, read Petronius and Sen- 

resenlation (PR). eca - and thumb 'their noses at us 

“I'm reluctant to say it’s about PR from the comfort of retirement 
because I don't even accept the nor- . Instead, they must be punished. If 
mal definition of PR. lt , must be the British economy is ever to 

intelligible, even to people who recover, the mandarins must know 

shudder at the sight of ah equation, what lies in store if they fail to gird 

I realise that to get people inter- their loins and get things moving, 

rated there mustn’t be any equa- They must be put out to real work, 

tiohs at alL" The Vfykeham Erofes- We will start with Sir Terence on 
sor of Logic .roared with laughter. January L We won't just sack him. 

Underneath, perhaps he is afraid We will send him to live in Catford, 
his book on electoral reform will give him a pair of jeans, some size 

alto end up on the -shelf marked 13 boots, make him read the Sun, 

. “Occult" • . watch Eldorado, ride on public 

~—-—— . transport, work on a building site, 

—-it-*— *•&.—i ° ut all.weathers, cope with 

Vi JrV sparks and fumes, learn what n 
girder is - a dog's life for Terry. 
SgSgKA We will see how he likes a taste of 

KZZS&fln ; SI} his own medicine. 

s/V : * ?rom New Year’s Day - t protn- 
UWfcTf isc v we will hear less and less 

te) | .. || rubbish from the Treasury vcntrilo- 

0F - -I'M || |L ■ quists and. tbeir dummies: no gain 

„. >jn without- pain, unemployment a 

- I ' J Pri 00 worth paying, vital not to 
f-J-—? — — — : , throw: the baby out credibility all 
l- l -jr . important, things safe with us, old 

^ man. we know what we’re doing. 

' That ..should provide us with a 
<■ ’ memorable January l. On January 2 

i^V VN. w® will sack the second highest 
TS / Treasury, mandarin. I do not. know 

23®^ his name. That Is the point. Manda- 

- rins are. furtive,, creatures of the 
■ shadows, never brought to book. 

• - • j—. . Which ls .what, we would be chahg- 

,Sfe ■ hig. We' would appoint the second 
^ Ttoastoy mandarin to r-the'-post of 

> /chief council tax collector In the 

-- -'fZpPytri' borough of Brent. January & rat- 
; • • catoWng in the Cbuimel. 

non-stop for., four i.. January 3 is followed by January 
f I.was pufled/oiuj: 4, 5,6, 7,8,9,10.11, 12 ,13,14,15.16, 
smscious-ftontitim^ 0* 18,19, 20 and so on. Of course it 
if managed fo .giafr\ wouW work. By February we would: 


Htiially.l was pufl^out 
^.unconscious- 

managed, to . grab*. 


bitoktfie wafer by my' , fi^»f : T.W^tmjninjp.'by March,- in fine 


String down/* 




by April, ruling Europe.'. 










